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POST-KOREAN MONETARY POLICIES IN 
WESTERN EUROPE 


The recent change in monetary policy in 
the United Kingdom is an outstanding ex- 
ample of the reactivation of credit policy 
which has occurred in Western Europe since 
the beginning of hostilities in Korea. Faced 
with the resumption of strong inflationary 
pressures, several countries have invoked 
monetary measures for the first time since 
the end of the Second World War while 
other countries have strengthened earlier 
postwar measures and adopted new types of 
credit restraint. 


EcoNoMic DEVELOPMENTS BEFORE AND AFTER 
THE KorEAN OUTBREAK 


By the spring of 1950 the economic recov- 
ery of Western Europe had made substantial 
progress. Production was considerably above 
prewar levels and internal financial stability 
had been attained in most countries. To- 
gether with the currency devaluations of 
1945, these achievements brought substan- 
tial improvement in balance-of-payments 
positions. Nevertheless, currencies remained 
inconvertible and American aid was still an 
essential condition for the economic bal- 
ance of the Western European countries, 
whos: exports to the dollar area covered 
less than one-half of their dollar imports. 

During the first half of 1950, with en- 
couragement and financial support from the 
United States, the countries of Western Eu- 
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PRODUCTION AND TRADE* OF WESTERN CUROPE 


Per Cent Quvorterly Indexes, 1938-100 



































| 
| 


| mse 80 
1948 1949 1950 195) 

* Exclusive of intra-European trade. 

Economic Cooperation Administration, 





Source. Recovery 


Guides. 

rope took an important step toward closer 
cooperation and integration by reaching 
agreement on the establishment of a Euro- 
pean Payments Union (EPU), which began 
operations in July 1950. The Union may be 
described as a clearing house for intra-Euro- 
pean payments which also provides a mech- 
anism for credit extension and thus re- 
quires only partial settlement in gold of the 
net debit and credit balances of its members. 
In addition to eliminating the system of bi- 
lateral payments previously in force, the 
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countries participating in the EPU grad- 
ually lifted a substantial portion of the 
quantitative restrictions affecting intra-Euro- 
pean trade and thereby promoted competi- 
tion and an improved use of economic 
resources within the EPU area. 

In some respects, developments following 
the outbreak of war in Korea intensified eco- 
nomic trends already apparent in Western 
Europe. Production increased further, pri- 
marily under the stimulus of suddenly in- 
creased purchases by consumers and busi- 
ness firms. Between the second quarter of 
1950 and the second quarter of 1951, output 
expanded most in Belgium, France, Ger- 
many, and Italy, where in mid-1950 there 
was some underutilization of industrial 
plant and manpower. 


INDUsTRIAL PRODUCTION IN SELECTED COUNTRIES 
WeEsTERN EvuROPE AND IN THE UNITED STATES 


{January-June 1950 = 100] 
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1 Estimated. 
Note.—Official indexes for European countries, without adjust- 


Sie’ we tederdl hesnrves cosseactiy etjuscad’ Wedereh Mawerve 
index for the United States, converted to January-June 1950 base. 

Another favorable aspect of post-Korean 
developments was the expansion of dollar 
exports to meet increased demands in the 
United States. During the year following 
June 1950, the Western European countries 
earned a larger portion of the dollars needed 
for imports than at any time since the end 
of the war. Their dollar positions were also 
improved by considerable increases in the 
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dollar exports of their dependent overseas 
territories and, in the case of the United 
Kingdom, also of the independent members 
of the sterling area. 

Improvement in trade and payments with 
the dollar area exceeded the gradual decline 
in United States aid for many European 
countries. Consequently, their gold and dol- 
lar reserves increased. This development 
was particularly striking in the case of the 
United Kingdom. Following the large price 
increases in raw materials, the overseas ster- 
ling countries became large net earners of 
dollars. By the end of June 1950 sterling 
area reserves of gold and dollars had already 
risen by 1 billion dollars from the low point 
of 1.3 billion reached just before the devalua- 
tion of September 1949. In the year follow- 
ing Korea, reserves rose by another 1.4 bil- 
lion, even though allocations of United States 
aid to Britain were terminated at the end of 
1950, largely because of the increase in 
reserves. 

Notwithstanding continuation of some of 
these favorable trends, post-Korean events 
greatly complicated the economic problems 
faced by Western Europe. Economic stabil- 
ity was threatened by the emergence of new 
demands upon available resources. Anticipa- 
tion of higher prices and fear of an early 
recurrence of wartime shortages led to in- 
creased domestic and foreign purchases. Also, 
the terms of trade of most Western European 
countries deteriorated seriously as prices of 
imported raw materials rose much faster than 
prices of their typical export commodities. 
Finally, rearmament began to impose slowly 
rising economic and financial burdens. 

In conjunction with the rise in raw mate- 
rial prices, the increased demands on eco- 
nomic resources resulted in strong inflation- 
ary pressures. The periods of greatest in- 
tensity of these pressures, which varied con- 
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siderably from one country to another, were 
punctuated in several cases by acute balance- 
of-payments difficulties which led to sub- 
stantial losses of previously accumulated re- 
serves and to the reimposition of trade 
restrictions. 


Rise IN Prices 


Wholesale prices have risen sharply in 
Western Europe since June 1950, as shown 
in the table. Through September 1951 the 
increase averaged 28 per cent, exceeding this 
rate in Sweden, France, and Denmark, and 
staying somewhat below it in Italy, the 
Netherlands, and Germany. France, Italy, 
Belgium, and Denmark had the largest price 
increases during the second half of 1950, but 
prices in Italy and Belgium declined 
promptly with the fall in world prices of 
basic materials after February 1951. Since 
June 1951 wholesale prices have declined 
or remained stable in all countries except 
in France, where a substantial increase oc- 
curred in October, and in the United King- 
dom. 

At retail, price increases have been slower 
but also more steady than at wholesale, and 
have averaged 15 per cent. Wages have gen- 
erally moved upward with retail prices. 


Prices IN WESTERN Europe AND THE UNITED STATES 
(June 1950 =100] 





Wholesale Retail 





Country 1951 
Sept. 


1951 








Belgium 
Denmark 


Netherlands 
Norway ede tp 
Sweden. . 

United Kingdom... 122 




















United States....... 117 





. Note.—Official indexes converted to June 1950 base by Federal 
eserve. 


Decemper 195] 


As in the United States, expectations of 
future developments have accounted for 
much of the price rise. The expansion in 
defense expenditures was slow to get under 
way. Meanwhile, large-scale anticipatory 
buying by consumers, producers, and dis- 
tributors pressed against the prices of foreign 
raw materials, as well as of domestic goods. 
Heavy foreign purchases of Belgian steel, 
Swedish wood pulp, and many other prod- 
ucts of European industry added further 
strength to total demand. 

In the first six to nine months following 
Korea the rapidly climbing prices of im- 
ported primary products appeared as the im- 
mediate impulse to higher domestic prices. 
As the higher import prices affected con- 
sumer prices, they led to wage increases and 
a threat of wage-price spirals in some of the 
countries. Concern over these developments 
gave rise, for a short period early in 1951, to 
various proposals that the European coun- 
tries appreciate their currencies in an attempt 
to lower the prices, in their own currencies, 
of their imports of basic raw materials. Any 
persuasiveness these proposals may have had 
quickly disappeared when prices of raw ma- 
terials declined and the balances of pay- 
ments of some of the major countries de- 
teriorated after the first quarter of 1951. 

While raw material prices were falling 
after March 1951, the earlier rapid increases 
continued to be absorbed into the price struc- 
tures of the various countries. In France 
a significant wage increase, granted in Sep- 
tember 1951 to adjust wage levels to the rise 
in living costs, contributed to a further-round 
of price increases and speculative activity 
even though import prices had ceased to rise. 


EXPANSION OF CREDIT 


In many respects the upsurge of both con- 
sumer and business purchasing in Western 
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Europe after the Korean outbreak was. sim- 
ilar to that in the United States. Because 
of the comparatively minor importance of 
consumer durable goods and of consumer 
credit, however, consumer purchases ex- 
panded much less in Europe than in the 
United States. Nevertheless, consumers drew 
heavily on funds deposited in banks and 
savings institutions and in some countries 
reduced their holdings of Government secu- 
rities. 

Business firms in all Western European 
countries found it necessary or desirable to 
increase their bank borrowing in order to 
finance their greatly enlarged purchases of 
materials, both for current production and 
for inventory. In France, Germany, Italy, 
and Sweden, substantial increases in the 
money supply occurred in the year follow- 
ing Korea, as shown in the table. In the 
United Kingdom, Belgium, and Norway 
the increase in the money supply was mod- 


erate as budget surpluses or balance-of- 
payments deficits approximately offset the 
money-creating effects of the private credit 


expansion. In Denmark and the Nether- 
lands money holdings actually declined 
slightly. 

The earliest large increases in commercial 
bank lending after the Korean outbreak oc- 
curred in Belgium, Germany, and _ Italy, 
where bank credit to businesses and individ- 
uals rose by more than 20 per cent from June 
to December 1950. This increase financed 
a sharp rise in output in all three countries 
and in Belgium and Germany also financed 
expanded inventories of imported raw mate- 
rials. In other countries the expansion of 
bank credit to businesses and individuals 
came somewhat later, as did the increase in 
inventory accumulation. As shown in the 
table, the bulk of the post-Korean credit ex- 
pansion in the United Kingdom, the Neth- 
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erlands, France, and. Norway occurred after 
the beginning of 1951. 


Cuances In Money Suppty anp Privare Bank Creprr 
iy WesTeRN Europe AND THE UNITED STATEs 


Percentage increase, or decrease ( —) 
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1 For European countries, currency outside banks plus demand 
deposits, other than interbank and Government, at king and 
postal checking systems. For the United States, currency outside 
banks plus demand deposits, other than interbank and U. S. Gov- 
ernment, less cash items reported as in process of collection. 

2 Commercial bank private credits, exclusive of rediscounts 
except for Belgium, France, and Italy, where central bank redis- 
counts are of significant importance. For the United States, loans 
at all commercial banks. 

Source.—International Monetary Fund, International Financial 
Statistics for money supply; country sources for bank credit. 


The United Kingdom was the only coun- 
try that did not experience an increase in 
credit during the first half-year following 
the Korean outbreak, but recourse to bank 
credit became considerable during the first 
half of 1951, when imports rose in volume 
and even more in value. 

Differences in the expansion of bank credit 
are associated with the varying effectiveness 
of restrictive credit measures and the vary- 
ing extent to which business firms of the 
Western European countries had to rely 
on such credit to finance a larger volume 
of operations at higher prices. However, 
changes in the volume of imports seem to 
have played a particularly important part 
in the process of credit expansion. Thus 
Belgium and Germany, which reacted more 
quickly than the other countries in building 
up stocks of foreign goods, experienced a 
sharp increase in credit during the second 
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half of 1950. France and the United King- 
dom, on the other hand, permitted their 
stocks to be drawn down during that period 
and the major expansion of credit took place 
in these two countries in early 1951 when 
imports were expanded to replenish in- 
ventories. 


MonETARY AND Crepitr Po.ictes 


An inflationary movement as strong as the 
one that began in Western Europe in the 
summer of 1950 ordinarily calls forth a com- 
bination of fiscal measures, credit and mone- 
tary measures, and direct controls. In the 
past 18 months, however, monetary and 
credit policy has been assigned a particu- 
larly important role in Western Europe. 
The importance of credit expansion in the 
inflationary developments during this period 
naturally called for specific restrictive meas- 
ures in the monetary sphere. The need for 
such measures was further strengthened by 
the obstacles to an immediate increase in 
taxation and by the reluctance to return to 
direct controls. 

Taxation was heavy in most European 
countries even before the Korean war and it 
was widely feared that further substantial 
tax increases would lead, in large measure, to 
increased evasion and reduced savings. Even 
where taxes have been increased, they are 
scheduled to finance only a portion of the 
enlarged armament expenditures, There 
have been no substantial cuts in nonmilitary 
spending although subsidies have not been 
allowed to increase to compensate for rising 
import prices and have actually been cut in 
some countries. 

Little use has been made of new direct 
controls, such as allocation of materials, con- 
sumer rationing, and price ceilings. In coun- 
tries like France, Italy, and Germany, these 
controls had broken down during the im- 
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EUROPE 


mediate postwar period and there was little 
confidence that they could be effectively re- 
stored. The United Kingdom, the Nether- 
lands, and the Scandinavian countries had 
deliberately eliminated an increasing portion 
of their comprehensive wartime controls and 
were reluctant to reintroduce them. 

In this situation credit and monetary 
measures have been adopted not only in 
Italy, Belgium, Germany, and France, where 
they had been used intensively earlier in the 
postwar period, but also in those Western 
European countries that had previously 
shown a definite preference for fiscal policy 
and direct controls. 

General evidence of this trend is the re- 
newed use of the central bank rediscount 
rate as an instrument of monetary policy, 


CHANGES IN ReEDIscountT Rates Stvce Korea 





| 
- Rate established 


Rate before Korea sinha Cased! 





Country ; 


Per | Unchanged 
cent since 


Date 
established 








3% | Oct. 6, 1949 Sept. 11, 1950 


July , 1951 
Sept. 13, 1951 


| 3% | Jan. 15, 1946 July , 1950 
} 7 Nov. 2, 1950 


..| 2% | June 8, 1950 | : Oct. 
| Nov. 


July 14, 1949 Oct. 


Sept. 26, 1950 
Apr. 17, 1951 


Dec. 1, 1950 
Nov. 8, 1951 





. 1951 
9, 1951 
Germany (Fed. Rep.) , 1950 


Netherlands. . . .| 24% | June 27, 1941 


Feb. 9, 1945 
Oct. 26, 1939 | 24% 


Sweden...........| 2% 
United Kingdom... .} 2 














as shown in the table. But these discount 
rate changes were only one aspect of policies 
that differed in important respects from one 
group of countries to another. 

Belgium and Germany. Immediately af- 
ter the outbreak of war in Korea the sharp 
increase in the demand for goods through- 
out the world led to a rapid rise in industrial 
output in both Belgium and Germany, which 
had available some unemployed manpower 
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and industrial capacity. At the same time 
there was considerable inventory accumula- 
tion, particularly of imported raw materials, 
in anticipation of higher levels of output as 
well as higher prices and scarcities. As a 
result, both countries experienced inflationary 
pressures and incurred balance-of-payments 
deficits during the second half of 1950, and 
both applied corrective monetary measures. 

In Belgium the central bank reinforced 
the existing system of credit controls, which 
is based on a relatively stringent require- 
ment that commercial banks hold reserves 
in the form of Government securities in 
amounts varying from 50 to 65 per cent 
of deposit liabilities for different categories 
of banks. Under this system commercial 
banks frequently find it necessary to redis- 
count commercial paper in order to acquire 
additional reserves needed for credit expan- 
sion. As a result, by altering the terms 


and conditions for rediscounting, the central 


bank can influence the availability of credit. 
For a time after the Korean outbreak, the 
monetary authorities supported the expan- 
sion of economic activity by a large increase 
in rediscounts, but attempted to minimize 
the extension of credit for speculative pur- 
chases of domestic and imported goods. Re- 
discount rates were raised in September 
1950, and the eligibility requirements for 
rediscounting commercial paper represent- 
ing import transactions were made more re- 
strictive. Aiso, commercial banks were 
requested to reduce by almost one-fourth 
the volume of outstanding consumer credit 
and, in general, to refrain from extending 
credit for speculative purposes. 
Stabilization was rapidly achieved and in 
1951 Belgium, favored by strong demand 
and high prices for its principal export prod- 
ucts, once again earned export surpluses with 
the other countries of Western Europe. 


1458 


These surpluses increased progressively and 
by August 1951 Belgium had advanced to 
the European Payments Union the full 
amount of credit required by its quota. Be- 
sides taking measures directly affecting for- 
eign trade and payments, the Belgian au- 
thorities reduced the rediscount rate in July 
and again in September to encourage a larger 
absorption of Belgian output by the domestic 
market. 

In the case of Belgium, the post-Korean 
upsurge of demand only temporarily erased 
the intra-European surplus which had char- 
acterized the Belgian balance of payments 
throughout the postwar period. Germany, on 
the contrary, incurred very large intra-Euro- 
pean deficits which rapidly exhausted its 
quota in the EPU. In attempting to stave 
off this development, the German authorities 
at first relied entirely on restrictive credit 
measures. In October 1950 the rediscount rate 
and reserve requirements were raised. In 
January 1951 commercial banks were ad- 
vised to maintain various classes of short- 
term credits within certain multiples of their 
capital and reserves. These measures were 
not sufficiently effective, however, and in 
February the government reimposed previ- 
ously lifted controls on European imports, 
and the central bank asked commercial banks 
to reduce the volume of short-term credit out- 
standing by an amount equivalent to 7.5 
per cent of the total. 

In March 1951 Germany started earning 
export surpluses with the other countries of 
Western Europe and by the end of October 
had not only repaid a special EPU credit ob- 
tained in November 1950, but had virtually 
eliminated the entire deficit incurred in the 
first eight months following Korea. 

The success of Belgium and Germany in 
overcoming post-Korean inflationary pres 
sures is largely the result of their credit 
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policies. Their current EPU surpluses, while 
clearly related to these policies, must also 
be ascribed to their ability to deliver goods 
urgently needed by other countries for re- 
armament or industrial expansion. 
Scandinavian countries and the Nether- 
lands. Together with the United Kingdom, 
whose problems will be discussed separately, 
the Scandinavian countries and the Nether- 
lands have pursued roughly similar economic 
policies in the postwar period. Through 
direct controls, subsidies, and anti-inflationary 
fiscal policy, and with the help of import 
surpluses largely financed by United States 
aid, these countries succeeded in containing 
the strong inflationary pressures left behind 
by occupation expenditures or newly created 
by large-scale reconstruction and investment 
outlays. Before the middle of 1950, mone- 
tary policy was not widely used to com- 
bat postwar inflation. In Sweden, in fact, 
the policy of supporting a fixed long-term 
yield of 3 per cent on government securities 


became in itself a contributory cause of 
monetary expansion. 

The economic pressures generated by the 
Korean war led to considerable policy 
changes and innovations in this group of 


countries. The increase in import prices 
forced an abandonment of the former pol- 
icy of holding back increases in prices 
through subsidies. Wages were then allowed 
to move upward and, in order to avoid a 
cumulative inflationary movement, it was 
found necessary to restrain credit expansion. 

Rediscount rates were raised for the first 
time in many years in the Netherlands, 
Denmark, and Sweden, and reserve require- 
ments were introduced in the Netherlands 
and in Sweden. In the Netherlands reserve 
requirements, supplemented by a system of 
credit ceilings, replaced the selective screen- 
ing of loans previously used. In Denmark 
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central bank rediscount privileges for con- 
struction loans were withdrawn in October 
1950 and not restored until September 1951, 
after the central bank had arranged with 
the Minister of Finance for a debt manage- 
ment operation designed to prevent any con- 
sequent expansion in the money supply. In 
Norway the monetary authorities, which for 
a time had considered the introduction of a 
reserve requirement, did not adopt any new 
measure; however, the long-term yield on 
Government securities, which had remained 
at 24 per cent since 1946, was allowed to 
move upward. 

In Sweden the policy of maintaining a 
stable yield of 3 per cent on Government se- 
curities, through central bank purchases if 
necessary, had long been the object of pub- 
lic discussion. The policy was discontinued 
in July 1950, and by December the yield on 
Government securities rose by about one- 
third of 1 per cent. Thereafter yields re- 
mained stable, partly because of new Riks- 
bank purchases but principally because of the 
favorable development in Sweden’s inter- 
national position which led to an increase 
in the liquidity of banking and _ business 
firms. 

Since the early summer of 1951 the pres- 
sure on prices has abated in these four coun- 
tries, and inflation in general has been held 
in check. Some marketing difficulties and 
production cutbacks are reported in con- 
sumer goods industries in Denmark and the 
Netherlands, where the most vigorous fiscal 
and monetary measures were adopted to com- 
bat internal inflationary pressures as well as 
acute balance-of-payments difficulties. How- 
ever, increasing defense expenditures and ex- 
ports to other European countries are likely 
soon to absorb any resources which are 
presently unutilized. 

France and Italy. The recent sharp con- 
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trast between renewal of inflation in France 
and continued stability in Italy must be 
viewed against the background of substan- 
tially similar experiences in the early post- 
war period and even during the first post- 
Korean year. These countries suffered the 
most acute inflations in Western Europe; 
each then achieved stabilization, Italy in the 
autumn of 1947 and France one year later, 
with the help of newly introduced quanti- 
tative credit controls and notwithstanding 
continuing budget deficits. In both coun- 
tries commercial banks are required to invest 
a portion of their new deposits in Govern- 
ment securities and also to maintain their 
existing holdings; in France each bank is at 
the same time subject to a rediscount ceiling 
at the Bank of France. 

The outbreak of hostilities in Korea ap- 
pears to have led to considerably less specu- 
lative buying in France and Italy than in 
most other countries. The volume of im- 
ports in the second half of 1950 was smaller 
than during the first half and, with exports 
rising sharply, each country experienced a 
marked improvement in its trade balance 
during this period. Restraint on the part 
of producers, traders, and consumers in 
these countries was apparently not due to a 
lack of available credit. Rather it appears 
that years of political and economic con- 
vulsion had made the public less sensitive, 
at least initially, to the change in outlook 
brought about by the Korean war. 

Under these circumstances neither the 
French nor the Italian monetary authorities 
reacted to the Korean war by taking new 
restrictive monetary measures. The Bank of 
Italy, however, warned the banks in August 
1950 to use caution, whereas the French 
monetary authorities carried over into the 
post-Korean period efforts to combat earlier 
slight tendencies toward recession. 
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Italian wholesale prices rose from June 
1950 until March 1951 and then began to 
decline slowly. Industrial production ex- 
panded 17 per cent during that period and 
then leveled off until autumn, when a few 
indications of declining activity began to 
appear. Apparently a considerable portion 
of the increase in industrial output during 
1951 has been stocked by Italian producers 
in anticipation of an enlarged defense effort. 
The maintenance of monetary stability in 
Italy without the adoption of new measures 
of monetary restraint is the more remark- 
able since most wages are tied to the cost of 
living through sliding scale arrangements. 

While French prices rose under the influ- 
ence of rising import costs and upward wage 
adjustments, there was no evidence of de- 
clining confidence in monetary stability un- 
til the autumn of 1951. The appreciable 
increases in the trade deficit and in the rate 
of credit expansion in the course of 1951 ap- 
pear to have been associated mainly with the 
need to replenish supplies of imported raw 
materials. The large rearmament program 
to which France is committed was still in 
its early stages. 

Beginning in September inflationary forces 
suddenly gathered strength in France. This 
development appears to have derived its im- 
pulse in part from the large increase in the 
Government-controlled price of wheat which 
led to a 30 per cent rise in the price of bread, 
and in part from the 15 per cent increase in 
the legal minimum wage which resulted in 
a general round of wage and price increases. 
The price expectations engendered by these 
actions, perhaps combined with anticipations 
of large rearmament demands, led to specu- 
lation in foreign exchange and commodities 
reminiscent of the early postwar years. 
France’s sharply increased deficits with the 
European Payments Union, larger than could 
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reasonably be accounted for by current com- 
mercial transactions, suggested a considerable 
flight of capital. 

To restrain anticipatory buying and im- 
porting, which were financed to a significant 
extent by bank credit, the monetary authori- 
ties tightened exchange and credit controls. 
While rediscount ceilings were raised the 
Bank of France announced that, in contrast 
to previous practice, it would require strict 
day-to-day compliance with these ceilings 
and with the existing security reserve require- 
ments. Also, recourse to central bank credit 
was made more costly through two succes- 
sive increases in the rediscount rate. 

The present French difficulties appear to 
have arisen from a sudden decline of confi- 
dence in monetary stability rather than from 
a disequilibrium between the basic elements 
of demand and available resources. For this 
reason, the current measures to restrict credit 
are of particular importance. 

United Kingdom. Until the recent adop- 
tion of new monetary measures, stabilization 
policies in the United Kingdom relied far less 
on monetary techniques than on direct con- 
trols and on the anti-inflationary effect of a 
large budget surplus. A considerable expan- 
sion in private bank lending occurred in the 
postwar period, but, as shown in the chart, 
this expansion was partly offset by the reduc- 
tion in bank holdings of short-term Treas- 
ury paper which was made possible by 
budget and import surpluses. As a result, 
the volume of money increased only mod- 
erately. 

After 1947, when the Treasury abandoned 
its cheap money drive for a 244 per cent 
long-term rate, yields on long-term securi- 
ties were allowed to move upward in re- 
sponse to market forces. While this move 
was of considerable help in preventing mone- 
tary expansion, the rate on Treasury bills re- 
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Nore.—-All data refer to 11 London clearing banks. De- 
posits include demand and time deposits. Short-term Treasury 
debt includes, in addition to Treasury bills and Treasury 
Deposit Receipts, call money loaned to the money market 
against Treasury bills and a small volume of commercial bills. 
The large reduction during November of holdi of short- 
term Treasury debt and the correspondi rise im securities 
holdings reflect the funding operation which is discussed in the 
text. 


Source.-—Bankers’ Clearing House, London. 


























mained fixed, until recently, at the postwar 
low of 4 per cent. Maintenance of this rate 
was assured, when necessary, by operations of 
the Bank of England in the money market; 
it was facilitated by the willingness of the 
banks to limit private credit expansion in re- 
sponse to official requests. These requests, 
together with the establishment of broad se- 
lective criteria for bank lending, were until 
recently the principal positive measure of 
monetary restraint. 

These stabilization policies were tested 
severely by post-Korean developments. Ac- 
tive buying on the part of consumers at 
home and abroad, the rise in import prices 
relative to export prices, and rearmament 
made heavy new claims on Britain’s eco- 
nomic resources. Provision for increased 
defense expenditures in the budget for 
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1951-52 removed the large surplus on whose 
disinflationary impact the government had 
relied heavily during the three previous 
fiscal years. After the large increases in 
gold and dollar reserves during the nine 
months following the outbreak of war in 
Korea, the foreign balance began to deteri- 
orate in the spring of 1951. Internal strains, 
such as shortages of manpower, steel, and 
coal, also became more pronounced. 

In July 1951 the Chancellor of the Ex- 
chequer, in reviewing the increasing eco- 
nomic difficulties, noted that the continued 
expansion in the level of bank advances 
required a tighter check on the banks’ lend- 
ing policy. It was only after the October 


elections, however, that additional monetary 
measures, described by the new Chancellor 
as a “clear change of emphasis,” were taken. 

On November 7, 1951, the Bank of Eng- 
land’s discount rate was raised to 2, per cent 
after having been held at 2 per cent almost 


continuously for 19 years. At the same time 
the Bank introduced a new rate of 2 per cent 
on loans secured by Treasury bills. The latter 
rate is of particular significance: while the 
central bank may continue to buy and sell 
bills largely at the market rate—which has 
already risen from ¥ to almost 1 per cent 
—it can now withhold accommodation ex- 
cept at the 2 per cent rate, as in fact it did 
on two occasions during November. In this 
way the monetary authorities have deliber- 
ately introduced uncertainty as to the terms 
on which short-term accommodation may 
be obtained from the central bank. 

As acomplementary measure, the Treasury 
has converted about one-fifth of the out- 
standing Treasury bills into one-, two-, or 
three-year securities, yielding from 1% to 
1% per cent. This funding operation has 
reduced the liquidity of commercial banks 
and, together with the new uncertainties as 
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to official accommodation to the market, is 
expected to reinforce the voluntary restric- 
tion of credit which had already been oper- 
ated with considerable effect by the com- 
mercial banks. Concurrently an upward 
readjustment of yields for private as well as 
oficial borrowing has taken place in the 
long-term market. 


CoNCLUSION 


Economic developments and monetary 
policies of Western European countries dur- 
ing the past 18 months have shown great 
diversity as well as striking similarity. The 
diversity relates primarily to the timing and 
intensity of the difficulties experienced by 
various countries. But the origins of these 
difficulties have been similar and the methods 
of dealing with them have been remagkably 
alike, especially when account is ttken*of the 
widely divergent economic policies in the 
earlier postwar period. 

Monetary measures have been assigned 
an important role in combating inflationary 
pressures. In most cases credit expansion 
was so clearly associated with inflationary 
pressures that the necessity of employing 
monetary measures became self-evident. 
Thus several countries concluded that they 
could no longer permit an important anti- 
inflationary instrument to remain unused. 

The current experience gives promise that 
a better understanding will be gained of the 
way in which fiscal policy, monetary policy, 
and other measures can supplement and re- 
inforce one another. Such an understand- 
ing is of particular importance at a time 
when the triple task of accelerating the Eu- 
ropean defense effort, of maintaining eco- 
nomic and social progress, and of minimiz- 
ing balance-of-payments deficits will continue 
to exert serious pressure on monetary stabil- 
ity in Western Europe. 
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The Federal Reserve System’s monthly indexes 
of department store sales and stocks have been 
revised for the period 1919 te date.’ The revision 
has been a joint project of the Board’s Division 
of Research and Statistics and the research depart- 
ments of the 12 Federal Reserve Banks. Revised 
indexes for each Federal Reserve district and for 
the United States have been computed according 
to procedures developed within the Reserve System. 
The principal features of the revisions are: 


(1) The definition of “department stores” has 
been changed to that given in the revised Standard 
Industrial Classification Manual. The new defi- 
nition is somewhat narrower than that previously 
used, eliminating certain stores which are now 
considered to be in the miscellaneous general mer- 
chandise and variety store categories. This has 
necessitated changes in the reporting sample of 
stores in each district. 


(2) The indexes of department store sales have 
been adjusted to reflect changes indicated by com- 
prehensive Census data for the two years 1939 and 
1948. Estimates of the total retail value of depart- 
ment store stocks for these two Census years have 
been compiled and the stocks indexes adjusted to 
these levels. 


(3) The base period for the indexes has been 
changed from 1935-39 to 1947-49. 


(4) Seasonal adjustment factors have been re- 
viewed for the period 1940 to date and have been 
revised where necessary. 

Sales and stocks indexes for each district were 
revised by the research department of the Federal 
Reserve Bank in that district and the revised na- 
tional indexes were computed by the Board of 
Governor’s Division of Research and Statistics. A 
comparison of the old and the revised indexes for 
the United States for the period 1939 to date is 
shown in the charts on the next page. The princi- 
pal features of the revised indexes are discussed 


"The revision ‘of the national indexes of department store 
sales and stocks was conducted by Orville K. Thompson 
and Howard G. Smith under the general supervision of 
Kenneth B. Williams, Assistant Director of the Board's 
Division of Research and Statistics. 

* Vol. II, Nonmanufacturing Industries, p. 74. May 1949 
edition, U. S. Government Printing Office. 
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in the following sections and the indexes themselves 
are shown in charts and tables beginning on page 
1475. Techniques of index construction not de- 
scribed in the article itself are given in an appendix 
that follows the article, 

As time permits, certain revisions will be made 
in other of the System’s department store series, 
such as those on weekly sales and monthly sales 
and stocks by departments. In particular, the base 
period for index numbers will be changed to 
1947-49, 


CHANGE IN Concept oF DEPARTMENT STORES 


The new definition of department stores used by 
the Federal Reserve System in reconstituting its 
department store samples is as follows: 


“Department stores are retail stores carrying a 
general line of apparel, such as suits, coats, dresses, 
and furnishings; home furnishings, such as furni- 
ture, floor coverings, curtains, draperies, linens, 
major household appliances, and housewares, such 
as table and kitchen appliances, dishes, and uten- 
sils. These and other merchandise lines are nor- 
mally arranged in separate sections or departments 
with the accounting on a departmentalized basis. 
The departments and functions are integrated 
under a single management. Establishments in- 
cluded in this industry normally employ 25 or more 
persons.” 

This is the definition given in the revised 
Standard Industrial Classification Manual and used 
in the 1948 Census of Business.* The Manual was 
prepared under the sponsorship of the Division of 
Statistical Standards of the Bureau of the Budget, 
by technical committees drawn from Government 
agencies, with the advice and assistance of trade 
groups, special research organizations, and business 
executives. The definitions and classifications given 


* Except that in the 1948 Census, “catalog” establishments 
of mail-order organizations which sold the merchandise lines 
required by the department store definition and which nor- 
mally employed 25 or more persons were included with de- 
partment stores; however, Census figures for these establish- 
ments are available as a separate type of operation at the 
United States level. In the classifications given in the Man- 
ual, establishments selling general merchandise by catalog 
and mail order are segregated from department stores and 
are listed as a separate kind of business. 
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UNITED STATES DEPARTMENT STORE TRADE 
OLD AND REVISED INDEXES, ADJUSTED FOR SEASONAL VARIATION, 1935-392100 
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FeperaL Reserve BULLETIN 





REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


are recommended by the Bureau of the Budget for 
use by Government agencies compiling statistics. 

The definition of department stores formerly 
used in the System’s indexes was that employed 
in the 1939 Census: 

“Department stores are general merchandise 
stores with annual sales in excess of $100,000, or 
with 10 or more employees. These stores are 
usually of the full-service type, carrying men’s, 
women’s, and children’s apparel and shoes, furnish- 
ings and accessories, dry goods, homewares, and 
many other lines. Furniture and hardware are 
often but not necessarily represented, although 
homefurnishings, draperies, curtains, and linens 
are almost invariably carried.” * 

This earlier definition of department stores was re- 
vised to make it more explicit in the light of pres- 
ent retailing practices, and also because it was 
believed that use of the former criteria of minimum 
employment and value of sales resulted in the 
inclusion of many smaller stores which it was 
preferable to group with miscellaneous general 
merchandise and variety stores. This was particu- 
larly true with regard to the value criterion, since 
in recent years the general increases in prices have 
raised the levels of dollar volume of sales. 

The department store universe. According to the 
1939 Census of Business, there were 4,051 depart- 
ment stores with total sales of 3.5 billion dollars. 
In the Census of Business covering the year 1948, 
only 2,558 establishments were classified in the 
department store field; total sales of these stores 
amounted to 9.4 billion dollars.* These compari- 
sons are affected by both the change in definition 
of department stores and by any actual changes 
that may have occurred in the number of stores and 
their sales. Data are not available at present to 
determine the effect of the change in definition 
alone, but, in general, it is apparent that the new 
definition is more restrictive than that used in the 
1939 Census of Business, The stores that failed to 
meet the requirements of the new definition were 
for the most part small in size and their deletion 
from the department store classification in 1948 
was of considerably less significance in terms of 
doliar volume than it was in terms of establishment 
count, 


‘Standard Industrial Classification Manual, 1942 edition, 
p. 62. 

* These totals exclude establishments selling by catalog. 
Published Census data include 24 such outlets in 1939 and 
7 . C 
22 outlets in 1948, 
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The revised reporting samples. The samples of 
stores regularly reporting sales and stocks to the 
System have been revised in two respects. Some 
stores have been eliminated because they are not 
classified as department stores under the new defi- 
nition, and others have been added to improve the 
representativeness of the samples. The new samples 
are believed to be well-balanced and representative. 
Reports are obtained from virtually every important 
department store trading area in the country. 

In recent years, monthly sales reports have been 
received regularly from about 1,450 department 
stores. Reported sales have represented about 80 
per cent of estimated total sales for all department 
stores in the country as previously defined. Fig- 
ures on end-of-month stocks have been reported 
regularly by a sample comprising approximately 
1,000 stores that accounted for approximately 65 
per cent of estimated total department store stocks. 
The net effect of the inclusion of a number of new 
reporters and of the deletion of stores that no 
longer qualified as department stores was to reduce 
the sample for the sales indexes to approximately 
1,300 stores and that for the stocks indexes to 
about 925 stores. The dollar volume coverage of 
the new samples is currently 84 per cent of total 
sales of department stores as now defined, and 66 
per cent of estimated total stocks. 

New reporters include additional retail outlets 
of Sears, Roebuck and Company, Montgomery 
Ward and Company, and J. C. Penney and Com- 
pany. Geographic representation of stores in the 
J. C. Penney chain has been substantially improved. 
Moreover, reports are now being received from a 
number of additional independent department 
stores as well as from newly opened suburban 
branches of downtown department stores. Large- 
scale expansion of branch store operations in subur- 
ban areas is of comparatively recent origin, and 
continuing study will be given to this phase of re- 
tailing activity in order to insure adequate sample 
coverage in outlying sections of metropolitan areas. 

As in the past, the samples of reporting stores 
for both the sales and stocks indexes are somewhat 
larger than required to measure national trends in 
department store sales and stocks. It is desirable, 
however, to have information not only on national 
but on district and local business developments as 
well and, in order to provide information on this 
basis, a much broader sample is required. Such 
information has been of considerable use to the 
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System and also to the respondent stores, trade 
associations, research organizations, and others 
concerned with regional developments. The in- 
terest shown by these groups has been a prime 
consideration in decisions to expand samples for 
many of the smaller cities to a size that would 
permit publication of separate figures for those 
cities. 


ADJUSTMENT oF INDEXxEs To Census BENCHMARKS 


Because the System’s indexes are based on 
reports from a sample of department stores, rather 
than from all such stores, it is desirable to 
check their levels against those indicated by the 
comprehensive figures of the periodic Census of 
Business, and to make the appropriate adjustments 
in the indexes. Such adjustments of level had been 
made in earlier revisions of the sales and stocks in- 
dexes, using the Census data for 1929 and 1939. The 
first Census of Business since 1939 was taken for 
the year 1948, and the data provided have been 
used in the present revision to make adjustments 
in the indexes for the period 1939 to 1948. 

Census data on the retail value of stocks were 
not available,® and so a special technique, utiliz- 
ing stocks-sales ratios of reporting stores, was 
developed for estimating the total value of average 
end-of-month stocks in the Census years and the 
stocks indexes were adjusted to these levels. 

It should be noted that where district indexes 
are built up from a number of area and/or city 
indexes, the component indexes were individually 
adjusted to benchmark levels. In such cases, no 
direct adjustment of the district indexes was neces- 
sary. Similarly, a direct adjustment of the national 
indexes was not required because they are obtained 
by combining the indexes for the 12 districts.’ 


Sales indexes. To provide data in the form neces- 
sary for adjustment of the sales indexes, a special 
tabulation of the department store sales data re- 
ported in the 1948 Census was prepared for the 


*In the Census of Business for 1939 and for 1948, infor- 
mation was collected on the total value, at cost, of stocks of 
al! department stores as of December 31 for each year. If 
such figures were not available for this date, stores were re- 
quested to report for their inventory date nearest December 
31. These data were not satisfactory for use as benchmarks 
for the Federal Reserve indexes, however, owing partly to 
the differences in the reporting dates for individual stores, 
but mainly to the fact that the figures were at cost whereas 
the System's indexes measure stocks at retail value. 

See the appendix for a detailed description of the proce- 
dure followed in calculating the national and district indexes. 
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Federal Reserve System by the Bureau of the 
Census. This tabulation included total sales for all 
department stores in each Reserve district and simi- 
lar totals for the cities and areas from which certain 
of the district indexes were constructed. As noted 
in footnote 3, Census data for department stores 
include catalog sales of certain mail-order organi- 
zations. It was necessary, therefore, to make an 
adjustment in Census totals in order to obtain 
appropriate benchmark data. 

Similar tabulations of Census data had been made 
for 1939, but they were not strictly comparable with 
those for 1948 because of the change in definition of 
department stores. Comparable figures for 1939 
were developed by eliminating from these tabula- 
tions the stores which did not conform to the defini- 
tion used in the 1948 Census of Business. 

Another important adjustment involved the sub- 
traction of figures for State and local sales taxes 
from previously used Census totals for 1939. At the 
time of the last major revision of the sales indexes 
in June 1944, the Banks had been requesting re- 
spondent stores to include sales taxes in reported 
figures. Accordingly, for purposes of that revision 
sales taxes were added to 1939 Census of Busi- 
ness figures on department store sales to obtain 
benchmarks consistent with reporting practices. In 
January 1949, however, the System introduced a 
new monthly reporting form which requested the 
stores to exclude sales taxes from reported figures. 
For consistency with the new reporting procedure, 
therefore, these taxes were excluded when recom- 
puting the benchmark figures for 1939. Census of 
Business figures for 1948 also exclude such taxes. 

For each district and area the percentage change 
from 1939 to 1948 shown by the unrevised sales 
index was compared with that shown by the Cen- 
sus data, to determine the amount of error accumu- 
lated by the sales index over this period and the 
amount of adjustment therefore necessary. For 
purposes of adjustment it was assumed that the 
error had accumulated smoothly over the period, 
and a “straight-line” adjustment technique was 
used. “Correction ratios” for application to the 
unrevised monthly indexes were developed, using 
the following formula: 


Cc 
Y (1.0 we &- 
N 


R= 10 — 
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Symbols in the formula represent: 


R= Correction ratio for any month between 
benchmark dates. 


Y = Distance of the particular month (in terms 
of number of months) from December, 
1939, 


C = Ratio between Census benchmark data for 
1948 and 1939. 


B = Ratio between unrevised annual indexes for 
1948 and 1939. 


N = Total number of months between bench- 
mark dates + 1. 


Under this formula the minimum correction was 
made in January 1940, and the amount of correc- 
tion was gradually increased to a maximum in 
January 1948. The new annual indexes for 1948 
show the same percentage change from 1939 as 
do the benchmark data. The net effect of the ad- 
justment was to raise the 1948 level of the natiunal 
index, relative to 1939, by about 4 per cent. 

Some of the difference between the percentage 
change from 1939 to 1948 shown by benchmark data 
and that shown by the unrevised annual sales in- 
dexes for a particular district may have been due to 
the change in definition of department stores. 
This was treated as part of the net error. Some 
slight additional accuracy in the month-to-month 
movement of the series probably would have been 
obtained by recomputing all of the monthly indexes 
from data for stores meeting the new definition 
before making the benchmark adjustment. This 
was not done because of the disproportionate 
amount of work involved. 

Stocks indexes. Since Census figures on the re- 
tail value of stocks were not available, direct ad- 
justment of the stocks indexes was not possible. 
The adjustment was accomplished indirectly, how- 
ever, by a method that essentially tied the stocks 
indexes to the regular monthly sales indexes as ad- 
justed to Census of Business benchmarks. 

The first step was to estimate the retail value of 
stocks in the years 1939 and 1948. The estimates 
for 1939 were obtained by multiplying estimates 
of total sales for each month, derived from the 
sales index, by stocks-sales ratios for the correspond- 
ing month calculated from data submitted by a 
sample of stores conforming to the new definition 
and reporting both sales and stocks. These 
monthly estimates of stocks were then averaged 
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to obtain the benchmark figure for 1939. In a simi- 
lar manner, estimates of average end-of-month 
stocks were computed for 1948. 

Adjustment of the stocks indexes to benchmark 
levels was then made by the same “straight-line” 
technique followed in adjusting the sales indexes. 
As in the case of the adjustment of the sales in- 
dexes, the correction factors were applied directly 
to the unadjusted monthly stocks indexes. A 
basic assumption of the indirect adjustment pro- 
cedure is that the relationship of stocks to sales is 
the same for all department stores as for stores in 
the System’s sample reporting both sales and stocks. 


Tue New Base Periop 


The comparison base period for the sales and 
stocks indexes has been changed from 1935-39 to 
1947-49, and all of the indexes from 1919 on have 
been recalculated on this base. This was done in 
accordance with a general recommendation made 
in August 1951 by the Division of Statistical Stand- 
ards of the Bureau of the Budget to all Federal sta- 
tistical agencies. The recommendation followed a 
study by an inter-agency committee which included 
representation from the Board of Governors. The 
1935-39 base period formerly used for the depart- 
ment store series had also been adopted in light 
of an earlier recommendation of the Bureau of 
the Budget. 

The change to the 1947-49 base is considered 
desirable in connection with the System’s indexes in 
order to reflect more clearly recent developments in 
department store trade. It is also desirable to facili- 
tate comparisons of these indexes with other eco- 
nomic series that will be on the new base. Users 
of the indexes can readily convert them to another 
base period, if desired, by dividing the published 
indexes on the 1947-49 base by the index number 
(on the same base) for the year, or average of 
years, which they prefer as the base period. 

Revised weights. The change in concept of de- 
partment stores described earlier and the shift to a 
new base period necessitated the computation of 
new weights to be used in compiling the national 
and certain of the district indexes. The national 
indexes are averages, weighted according to the re- 
lationship of total department store sales (or stocks) 
in each district to the total for the country as a 
whole in the base period. The same weighting 
technique is followed in cases where district in- 
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dexes are obtained by combining sub-area indexes.* 

Although total sales data were not available for 
the base period years other than 1948, estimates 
were readily made for the full base period from 
the revised indexes. The procedure was first to 
divide the daily average Census sales for 1948 for 
each district by the corresponding 1948 annual in- 
dex number which had the 1947-49 daily average 
as a base. The resulting estimates of daily average 
sales for the base period were then multiplied by 
the total number of trading days in the period in 
the district to obtain an estimate of total sales in 
the 1947-49 period. These estimates of total sales in 
the districts were then used to compute the percent- 
ages which sales in each district were of the national 
total in the base period. These percentages, shown 
in the table below, were used as weights throughout 
the period covered by the national sales index and 
will be used in carrying the index forward.° 


CoMPUTATION OF WEIGHTS FOR THE NATIONAL INDEXES 


Department store 
stocks, 1947-49 


Federal Reserve -y } Per- End-of- | Per- 
District | | centage | month | centage 

of | average f 

United (In thou- 

sands of 


States 
total dollars) 


Department store | 
sales, 1947-49 | 


| thousands 


c 
dollars) total 





Boston ,643 ,870 112,120 
New York | 3. 961 B 270,926 
Philadelphia ,675 163 § 111,011 
Cleveland | 3, ,523 221,010 


Richmond . 762 146 ,669 
Atlanta , 599 788 : 110,603 
Chicago S. ,692 ¥ 379,153 
St. Louis ,130,147 | 90 ,056 | 


Minneapolis ; 043 | ‘ 65 .136 
Kansas City a .217 88 ,875 
Dallas BF , 864 58 | 87 ,283 
San Francisco . 735 ,090 7 293,769 








United States | 1,976,711 


A similar procedure was followed in determining 
the new weights for the national stocks index. 
Here the weighting was based upon the relation- 
ship of total stocks for each district to the total for 


the country as a whole. Data on the actual total 


“Except in the case of the indexes for the Federal Reserve 
District of San Francisco. Here dollar estimates of the uni- 
verse for each sub-area are summed to obtain a district total 
from which the indexes are directly computed. 

* Unlike the 1944 revision, which used daily average sales 
as a basis for determining the relative importance to the coun- 
try of any district, the present revision relies on total sales 
during the base period, thus eliminating the effect of differ- 
ent numbers of trading days among districts. 
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retail value of department store stocks were not 
available."® It was necessary, therefore, to esti- 
mate the retail value of department store stocks 
in the various districts as of the end of each 
month in the base period. This was done by cal- 
culating a stocks-sales ratio for each base period 
month from the figures on monthly sales and end- 
of-month stocks of the revised reporting sample and 
applying these ratios to estimates of total dollar sales 
in each month, derived from the sales indexes. 

The estimates of end-of-month stocks for the 
three years 1947-49 were averaged for each district, 
the averages were added to obtain a total for the 
United States, and percentages of the United 
States total were then computed for each district. 
These percentages, which are in the table, were 
used as weights throughout the period covered by 
the national stocks index and will be used in carry- 
ing the index forward. 

In connection with the new sets of weights, 
it may be noted that the relative contributions of the 
various districts to the total for the country as a 
whole have changed somewhat from the 1935-39 
period to the 1947-49 period. Generally speaking, 
the southern and western areas of the country have 
gained relatively more than have the northern and 
eastern parts. For example, the New York Federal 
Reserve District formerly had a weight of 16.21 per 
cent in the national sales index and now has a 
weight of 13.88, while the San Francisco District 
had a weight of 12.50 per cent and now has a 
weight of 13.71. Other districts with smaller 
weights in the revised sales index are Boston, Phila- 
delphia, Cleveland, Chicago, and Minneapolis, with 
the remaining districts having larger weights. For 
the most part weights used in the stocks index have 
changed in much the same manner. 


SEASONAL Factor Review 


The seasonal pattern of department store sales 
reflects varying demands of consumers in different 
months of the year, as they are determined by 
weather conditions and social factors such as the 
occurrence of holidays and vacation periods, and 
also the sales policies of management. Similarly, 
seasonal variations in department store stocks reflect 
both the movement of sales during the course of the 


le 


Census data on stocks were based on cost (see footnote 6, 
7. 1466) and were not considered as satisfactory for use in 
determining weights as the estimates of the retail value of 
stocks. 
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year and the purchasing practices of management. 
Changes in the underlying social and economic fac- 
tors over time often lead to more or less gradual 
shifts in these seasonal patterns for which corre- 
sponding allowances must be made in the adjust- 
ment factors used. This is particularly important 
for data relating to department stores, where sea- 
sonal fluctuations are pronounced. Consequently, 
periodic reviews of the seasonal adjustment factors 
for the department store sales and stocks indexes 
are required. Such a_review has been made for 
the period 1940 to date in connection with the 
present revision, 

Certain changes in seasonal patterns during this 
period are of interest. During the past decade, 
for example, department store sales in the month 
of July have become increasingly important in rela- 
tion to the other months, reflecting primarily pro- 
motional effort on the part of store management to 
increase sales in a month when consumer buying 
has been traditionally at a sharply reduced level. 
Some temporary changes occurred during World 
War II. For example, consumers shopped earlier 
than usual for their Christmas goods in order to 
meet overseas mailing deadlines, as well as to ob- 
tain merchandise which might become scarce later 
in the season. As a result, November sales in par- 
ticular became larger in relation to December sales 
than was true in the prewar period. When the 


war ended, people gradually shifted back to prewar 
habits of purchasing and December sales have re- 
gained much of their previous importance. 

The change in consumer behavior during the 
Christmas shopping season noted above was an im- 
portant factor in causing department stores to ac- 
quire their Christmas merchandise earlier than 
was usual in prewar years. In terms of the stocks 
index, this change in inventory policy resulted in 
an increase in the seasonal adjustment factors for 
the months June through September and a decrease 
in the factors for November and December. As in 
the case of sales, this particular shift in seasonal pat- 
tern was temporary. 

In addition to the re-examination of the regular 
seasonal adjustment factors, a review has been made 
of the special adjustments made in the months of 
March and April because of the changing date of 
Easter (in the sales index only, since such an adjust- 
ment has been found unnecessary in the case of 
stocks). Changes over the years have been less 
marked for this special adjustment than they have 
been in the case of the regular adjustments. Sea- 
sonal factors used by the various districts in the 
compilation of their revised seasonally adjusted 
indexes of department store sales and stocks for 1950 
are shown in a table on the following page, to- 
gether with seasonal factors for the national indexes 
for the period 1940-50. 


APPENDIX 
OTHER TECHNIQUES USED IN CONSTRUCTING THE INDEXES 


A large part of the discussion which follows has 
been drawn from articles previously published in 
the Federal Reserve Buttetin which describe 
earlier major revisions of the monthly sales and 
stocks indexes." With its inclusion here, the reader 
has available from a single source a description of 
the principal techniques relating to the construction 
of the national and district indexes. 


COMPUTATION OF THE SALES INDEXES 


The national index is an average of the 12 dis- 
trict indexes, each weighted according to the rela- 
tionship of total department store sales in the dis- 


“See the revisions prepared by Richard Youngdahl and 
John O. Bergelin published in the Federal Reserve But- 
LETIN for June 1944, pp. 542-61, and June 1946, pp. 588- 


612. 
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trict to the total for the country as a whole in the 
base period. 

The majority of the district indexes are computed 
directly from the sales of a sample of department 
stores believed to be representative of total de- 
partment store sales in the district. In some cases, 
however, district indexes are obtained by com- 
bining separate indexes for the various parts of the 
district. Generally speaking, the latter method is 
used when the economic character and development 
of the different sections of a district vary greatly, 
and when, therefore, it is particularly important that 
the department store sales experience of each area 
be proportionately represented in the district index. 
In such cases the indexes are built up either from a 
number of individual city and area indexes (At- 
lanta and San Francisco Districts), from separate 
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SEASONAL ADJUSTMENT FACTORS 
UNITED STATES DEPARTMENT STORE TRADE, 1940-50* 





Apr.? | May June | July Aug. | Sept. | Oct. 
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DISTRICT DEPARTMENT STORE TRADE, 1950 





district 





Federal Reserve . . X | Apr.? | May June July | Aug. 
i } ! 





Boston vs 
New York... 
Philadelphia... . 
Cleveland. . 
Richmond ! 
Atlanta. . 
Chicago 

St. Louis.... 
Minneapolis '.. 
Kansas City.. 
Dallas 

San Francisco 


Boston 

New York. ... 
Philadelphia . . 
Cleveland... . . 
Richmond '... . 
Atlanta. . 
Cee i+ st 
St. Louis...... 
Minneapolis '. . 
Kansas City.... 
Dallas. . ~—t 99 1 x 

San Francisco. . . ‘ : 105 . 98 ‘ 95.8 103 


mNAK OANNwAU® 








1 These seasonal factors may not total 1,200 for the year because they are approximations obtained by dividing the unadjusted index for 
each month by the corresponding seasonally adjusted index. Specific adjustment factors are not available because the seasonally adjusted index 
for each of these districts is a weighted average of seasonally adjusted indexes for various parts of the district and that for the United States 
is a weighted average of the 12 district indexes. The seasonal adjustment factors for the various city, State, or area indexes from which the 
adjusted district indexes are derived may be obtained, upon request, from the respective Federal Reserve Banks. 

2 The factors for March and April (used in adjusting the sales indexes) vary considerably from year to year owing to changes in the date of 
Easter. The general method used in making this special adjustment is described in the appendix, p. 1473. More detailed information on the 
adjustment for each Federa) Reserve district may be obtained, upon request, from the Federal Reserve Bank in that district. 

Back figures.—Changing seasonal factors are used in the computation of all of the System's indexes of department store sales and stocks. Back 
figures may be obtained, upon request, from the various Federal Reserve Banks or from the Board of Governors. 
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State indexes (Richmond District), or from a major 
city and an “all other district” index (Philadelphia 
and Minneapolis Districts). 

The general procedure used in the computation 
of the district indexes, or the component parts of 
a district index, is as follows: 

(1) The monthly sales of the stores included in 
the index sample are summed, and these monthly 
totals are then divided by the number of trading 
days in the month to obtain daily average sales. 

(2) The daily average sales are converted to index 
numbers by dividing each by the daily average sales 
during the base period, 1947-49. (As discussed in 
the section immediately below, the base period fig- 
ure requires adjustment from time to time to take 
into account changes in the reporting firms repre- 
sented in the sample.) 

(3) Seasonal adjustment factors are computed by 
the method generally used throughout the Federal 
Reserve System, and described in detail in the Fed- 
eral Reserve Butcetin for June 1941. A special 
adjustment for the changing date of Easter, which 
has an important influence on department store 
sales, is also necessary. 

(4) Seasoually adjusted indexes are computed by 
dividing the indexes obtained in (2) above by the 
appropriate seasonal adjustment factors. In some 
cases where the total district indexes are obtained 
by combining separate indexes for various cities or 
areas within the district, each of the component 
series is adjusted for seasonal variation before being 
consolidated into a district index. 


From time to 
time, changes occur in the reporting group on which 
the sales indexes are based. For example, a Bank 
may add a newly opened department store to the 
sample in order to preserve its representativeness. 
Also, stores previously in business are frequently 
brought into the reporting group with a view to- 
ward expanding coverage in a particular trading 
area. On the other hand, a store may go out of 
business or for some other reason discontinue re- 
porting to the System, resulting in a reduction 
in the size of the sample. Instances of substantial 
store expansions have also occurred, particularly in 
recent years. Such changes in the number or char- 
acter of the reporting group must be adequately 
provided for in the construction of the indexes if 
they are to measure properly trends in consumer 
buying at department stores. 

A set of procedures has been developed for han- 


Provision for a changing sample. 
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dling such changes. Briefly, these procedures pro-. 
vide for an appropriate adjustment in the base 
figure used in computing the index numbers for a 
particular area whenever there is a change in the 
reporting sample. The theory underlying the ad- 
justment is that the ratio of the index base of the 
reporting sample to the daily average sales of all de- 
partment stores in the base period should be kept 
constant with the ratio of total sample sales to total 
area sales at the time a change occurs in the re- 
porting sample. As an illustration, the procedures 
for handling several types of sample changes are 
given below. 


(1) When a store is newly opened (that is, not 
in operation at the time of the latest Census of 
Business): 


(a) In the month in which the adjustment is to 
be made, the universe for the area (district, city, 
or other area level) is estimated on the basis of the 
current sample. This is done by multiplying the 
total area daily average sales in the base period by 
the number of trading days in the month and the 
product by the corresponding unadjusted sales in- 
dex. To this pre-existing universe, the sales of the 
newly opened store to be incorporated in the index 
are added to obtain a new total for the universe.* 

(b) The sales of the newly opened store are 
added to the sales of all other sample stores to ob- 
tain a new total for sample sales. 

(c) Total sample sales are divided by total area 
sales to obtain a ratio which shows the part of the 
universe now included in the sample. 

(d) Total area daily average sales in the base 
period are multiplied by the ratio obtained in step 
(c) to obtain a new index base. Using the new 
sample sales and this new index base, an index of 
sales including the store is computed. 

(e) At the end of one year, the relationship be- 
tween annual sales of the sample (as a result of 
adding the store) and the universe is examined 
and the base readjusted if the annual ratio differs 
from the initial monthly ratio. 


(2) When a substantial permanent expansion oc- 
curs in a reporting store: 


(a) Only the “expanded” part of the store’s sales 


is added to the pre-existing universe (see example 
l-a). 


*In estimating total area sales, consideration also is given 
to the changes in number or character of the nonreporting 
part of the universe. 
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(b) No adjustment is made in total sample sales 
because the reported sales of the store undergoing 
expansion already include the “expanded” portion. 

(c) Otherwise, the procedure is the same as that 
outlined in example I-c, -d, and -e. 


(3) When a store in business during the latest 
Census of Business year begins reporting subse- 
quently to that year: 

(a) The universe for the area is estimated on 
the basis of the current sample (see example 1-a). 
However, the sales of the store are not added to 
the total for the universe since this store is already 
included in the universe. 


(b) Sales of the store are added to the sales of all 
other sample stores to obtain a new total for sample 
sales. 


(c) Otherwise, the procedure is the same as that 
outlined in example |-c and -d. Ordinarily it is 
not necessary to follow the procedure outlined in 
l-e, since back figures for the previous 12-month 
period are obtained before this type of store is 
added to the sample. 

A complete description of the various techniques 
may be obtained from the research departments 
of the Reserve Banks or from the Board's Division 
of Research and Statistics. 


Trading day allowances. The Federal Reserve 
System’s indexes of department store sales are 
measures of the level of daily average sales rather 
than of total sales in a given month or year. 
Through the use of daily average sales, obtained by 
dividing total sales for the period by the corre- 
sponding number of trading days, fluctuations in 
the volume of sales resulting from calendar irreg- 
ularities are largely eliminated. No single nation- 
wide pattern is followed in computing the number 
of trading days, because trading habits vary sig- 
nificantly from city to city and from district to dis- 
trict. In all districts, however, Sundays, New 
Year’s Day, Memorial Day (except in the Atlanta 
and Dallas Districts), Independence Day, Labor 
Day (except in the Dallas District), Thanksgiving, 
and Christmas are considered as nontrading days. 

Throughout the country the days of the week 
vary in importance as trading days. In certain dis- 
tricts, for example, an unusually large proportion 
of a week’s sales is made on Saturday. In others, 
various local trading practices, such as evening 
openings and special buying habits, result in an 
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especially large fraction of the week’s sales being 
made on days other than Saturday. Just as, be- 
cause of calendar irregularities, the various months 
do not have an equal number of trading days, so 
too do the various months include a differing num- 
ber of the more important trading days. That is, 
some months will have five Saturdays, which are 
generally of greater than average importance as 
trading days, while others will have only four. 
Moreover, the number of such days included in any 
given month varies from year to year. This set of 
circumstances raises a special problem inasmuch as 
the level of daily average sales in months having a 
greater number of the more important trading days 
will be overstated somewhat unless, in the deter- 
mination of the number of trading days in a 
month, a special allowance is made for the varying 
importance of the days of the week. 

In the Federal Reserve districts of Boston, Rich- 
mond, Chicago, St. Louis, Kansas City, and San 
Francisco it is evident that particular days are of 
special importance in the trading week, and appro- 
priate adjustments are made in the determination 
of the number of trading days in each month. In 
most of these districts Saturday is the most im- 
portant trading day, accounting for about one-fifth 
of the week’s sales. Generally, adjustment for this 
is made simply by adding an extra one-third of 
a day to the actual number of trading days in 
months having five Saturdays. In the Richmond 
and San Francisco Districts, however, different 
allowances are used for each trading day of the 
week and the allowances vary also among the intra- 
district areas for which separate indexes are com- 
puted. In the remaining districts (New York, 
Philadelphia, Cleveland, Atlanta, Minneapolis, and 
Dallas) no special trading day allowances are used. 
Procedures for trading day allowances are re- 
viewed periodically by all of the Reserve Banks. 

Adjustment for seasonal variation. The method 
of seasonal adjustment generally used in the Sys- 
tem is described in detail in the Federal Reserve 
Buttetin for June 1941. The principal distinguish- 
ing characteristics of this method are that it allows 
for changes in the seasonal pattern over time, and 
that it relies less on mathematical formulae as the 
final determinants of the seasonal adjustment fac- 
tors than do most other methods. Since freehand 
curves and charts are used extensively, it has been 
found that the analyst is enabled to make use of 
more information on forces affecting the series 
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than would be true of more mechanical techniques. 
It is believed that this makes possible more accu- 
rate measurements of seasonal variation. 

Special adjustments are made in the March and 
April seasonal adjustment factors to allow for 
changes in the date of Easter. These adjustments, 
which are made individually for each Federal Re- 
serve district, are determined in the following 
manner: 


(1) Preliminary seasonal adjustment factors 
which eliminate, so far as possible, seasonal fluctu- 
ations other than those caused by changes in the 
date of Easter are computed by the method re- 
ferred to above. 

(2) A seasonally adjusted index is computed 
using these factors, and percentage changes in sales 
from March to April as indicated by this index are 
calculated for each year. 

(3) These changes are adjusted for short-term 
trend, that is, they are lowered slightly when the 
general movement or trend of the seasonally ad- 
justed index during the first half of the year is 
upward and are raised slightly when the general 
movement is downward. The changes, thus ad- 
justed for short-term trend, are plotted according 
to the date of Easter, as shown in the accompany- 
ing chart. 


EASTER ADJUSTMENT IN DEPARTMENT STORE SALES 


Per Cent 
4 ee 
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(4) A freehand curve is drawn through the re- 
sulting scatter chart. This shows the upward pro- 
gression in the change from March to April as the 
date of Easter advances from the latter part of 
March to the latter part of April. 
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(5) For each year the percentage change which 
corresponds to the date of Easter in that year is 
read from the freehand curve and these figures are 
rounded to the nearest even whole number. 

(6) The preliminary seasonal adjustment fac- 
tors derived for March and April in (1) above are 
then adjusted for changes in the date of Easter by 
subtracting (algebraically) half of the selected per- 
centage change from the March seasonal adjust- 
ment factor and adding (algebraically) half of the 
selected percentage change to the April seasonal 
adjustment factor. The total of the March and 
April adjustmént factors is not changed by the 
Easter adjustment. In 1946, for example, when 


Easter fell on April 21, the percentage change of 
the freehand curve, read to the nearest even num- 
ber, was +4; consequently the seasonal adjustment 
factor for March was lowered by 2 points and that 
for April was raised by 2 points. 


CoMPUTATION OF THE Stocks INDEXES 


The national index of department store stocks 
is. like the national index of department store sales, 
an average of the indexes for the 12 Federal 
Reserve districts, each weighted according to the 
base period relationship of the total retail value of 
department store stocks held in the district to the 
total for the country as a whole. 

The indexes for 10 of the Federal Reserve dis- 
tricts are calculated from the sum of the end-of- 
month stocks figures reported by the most rep- 
resentative group of department stores for which 
stocks data are available. The indexes for the 
other two districts (Philadelphia and Minneapolis ) 
are in each case built up from two separate indexes 
—one covering the major city or cities in each dis- 
trict and the other covering the remainder of the 
district. 

Each district index is computed by using one of 
two basically similar methods. One method in- 
volves the computation of estimates of the total 
value of department store stocks at the end of each 
month. Such estimates are obtained by multiply- 
ing estimates of monthly sales, derived from the 
sales index, by stocks-sales ratios calculated from 
the data submitted by stores which report both 
sales and stocks. The index of stocks is then com- 
puted directly by dividing the monthly estimates 
of total stocks by monthly average stocks in the 
base period. 


The second method involves first the calculation 
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of a preliminary end-of-month district index of 
stocks based on the most representative data avail- 
able for each year. This index is then adjusted in 
accordance with the relationship shown between an 
annual index of sales computed from the same 
sample as the stocks index and the comprehensive 
index of sales regularly compiled for the district. 
The general procedure is as follows: 

(1) The end-of-month stocks held by the stores 
included in the sample are summed and the total 
for each month is converted to an index number 
by dividing by the average end-of-month stocks 
held during the base period, 1947-49. Whenever 
necessary because of a change in the sample, this 
base period figure is adjusted in accordance with 
the procedure outlined in the previous section on 
computation of the sales indexes. 

(2) A special annual sales index is then com- 
puted based on the sales data reported by those 
stores included in the stocks sample. The ratio of 
the regular district sales index to this special sales 
index is computed for each year and these ratios 
are plotted as horizontal lines on graph paper, 


divided into months and years. A continuous free- 
hand curve of monthly “moving ratios,” aver- 
aging for each year the same as the annual ratio 
for that year, is drawn through the annual ratio 
lines and the stocks index is adjusted by multiply- 
ing the index for each month by the correspond- 
ing ratio read from the freehand curve. 

After the index without seasonal adjustment has 
been obtained by one of the two methods outlined 
above, seasonal adjustment factors are computed by 
the method previously described. It has been 
found that no special adjustment for the changing 
date of Easter is necessary in the stocks index al- 
though such adjustment is necessary in the case of 
department store sales. Seasonally adjusted in- 
dexes are then obtained by dividing the indexes, 
without seasonal adjustment, by the appropriate 
seasonal adjustment factors. In those cases where 
the total district index is obtained by combining 
separate indexes for component parts of the district, 
each of the component series is adjusted for sea- 
sonal variation before being consolidated into a dis- 
trict index. 
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DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average = 100] 
UNITED STATES 





| 
Mar. | Apr. | May June | July Aug. | Sept. | Oct. 
i 








Without seasonal adjustment 
26 
33 


30 
29 


103 
Adjusted | 
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DEPARTMENT STORE STOCKS 
[Index numbers; 1947-49 average = 100] 
UNITED STATES 





May June July Aug. | Sept. Oct. 




















Without seasonal adjustment 





22s S 


= 
~_ 


48 
48 
48 
48 
48 
44 
39 
31 
29 
31 
31 
33 
39 
35 
35 
38 
46 
63 
55 
58 
59 
77 
93 
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DEPARTMENT STORE SALES 
{Index numbers; 1947-49 average = 100] 
BOSTON FEDERAL RESERVE DISTRICT 





May June July Aug. Sept. | Oct. Nov. . | Annual 
average 


| 
| 





Without seasonal adjustment 
37 27 
45 33 
44 29 
45 31 
48 33 
48 
48 
49 
50 
51 
51 


47 


98 73 
Adjusted for seasonal variation 

35 37 

43 45 
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DEPARTMENT STORE STOCKS 
[Index numbers; 1947-49 average = 100] 
BOSTON FEDERAL RESERVE DISTRICT 





Apr. | May June July Aug. Sept. | Oct. 








Without seasonal adjustment 


SESSx BUSAS SESSE LESS |VsA sezee zB 
SARSS HOSRS S2Sss Veeee geese 


107 8 
132 117 


Adjusted for seasonal variation 





1919 | 48 
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an 
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1921 
1922 
1923 
1924 


ABSRZ 
zg 


1925 
1926 
1927 
1928 
1929 
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SIAL BRSS 


VRR2F 


1930 
1931 
1932 
1933 
1934 
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= 


sn 
om 
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1935 
1936 
1937 
1938 
1939 


ne 
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1940 
1941 
1942 
1943 
1944 


1945 
1946 
1947 
1948 
1949 


1950 
1951 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average = 100] 
NEW YORK FEDERAL RESERVE DISTRICT 








Apr. | May June | July | Aug. | Sept. | Oct. 
| | | 





Without seasonal adjustment 
33 


38 
39 
43 


44 
46 
48 
49 


45 
43 
50 
55 


64 
91 
96 
103 
94 


94 
105 


Adjusted for seasonal variation 


33 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE STOCKS 
[Index numbers; 1947-49 average = 100] 
NEW YORK FEDERAL RESERVE DISTRICT 








Apr. | May June July Aug. Sept. 








Without seasonal adjustment 


97 
108 
100 91 


103 93 100 
131 122 117 125 


Adjusted for seasonal variation 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE SALES 
{Index numbers; 1947-49 average = 100] 
PHILADELPHIA FEDERAL RESERVE DISTRICT 





Apr. May June July Aug. 



































Without seasonal adjustment 


&fis £6 


106 
102 


101 87 
105 76 





Adjusted for seasonal variation 


1919! 


1920! 
1921! 
1922! 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 





1945 
1946 
1947 
1948 
1949 


1950 103 
1951 125 120 








! Monthly data not available. 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE STOCKS 
[Index numbers; 1947-49 average =100] 
PHILADELPHIA FEDERAL RESERVE DISTRICT 





May June July Aug. 






































Without seasonal adjustment 


116 123 


Adjusted for seasonal variation 


1919! 


1920! 
1921! 
1922! 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 
1947 
1948 104 
1949 103 


1950 98 
1951 124 











! Data not available. 
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DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average = 100} 
CLEVELAND FEDERAL RESERVE DISTRICT 











Apr. | May June July Aug. Sept. 

















Without seasonal adjustment 
27 


35 
30 
30 
37 
35 


34 
33 
33 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE STOCKS 
[Index numbers; 1947-49 average = 100] 
CLEVELAND FEDERAL RESERVE DISTRICT 





Apr. May June July " Sept. 
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46 
46 
44 
39 
34 
26 
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29 
34 
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31 
34 
35 
50 
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46 
47 
82 
87 
9s 
86 
13 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average = 100] 
RICHMOND FEDERAL RESERVE DISTRICT 





Apr. May June July Aug. Sept. Oct. ‘ _ | Annual 
average 

















Without seasonal adjustment 


102 


102 
109 103 


Adjusted for seasonal variation 
1919 


1920 
1921 
1922 
1923 
1924 








1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 
1947 
1948 
1949 





1950 
1951 | 125 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE STOCKS 
(Index numbers; 1947-49 average = 100] 


RICHMOND FEDERAL RESERVE DISTRICT 








May June July Aug. 











1919! 


1920! 
1921! 
1922! 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 
1947 
1948 
1949 


1950 
1951 





96 
103 
102 


103 
129 








Without seasonal adjustment 


113 102 114 
142 133 134 


Adjusted for seasonal variation 








‘Data not available. 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE SALES 
{Index numbers; 1947-49 average = 100] 
ATLANTA FEDERAL RESERVE DISTRICT 








Apr. | May June | July Aug. Sept. 





Without seasonal adjustment 


59 
80 
81 
90 
87 


94 106 
97 89 


Adjusted for seasonal variation 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE STOCKS 


[Index numbers; 1947-49 average = 100] 
ATLANTA FEDERAL RESERVE DISTRICT 








Apr. May July Aug. Sept. | Oct. 























58 

80 

83 82 

106 104 102 
99 93 90 
111 105 103 
148 135 132 


Adjusted for seasonal variation 
26 27 
38 


N 
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SS BASee Bases & 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average =100) 
CHICAGO FEDERAL RESERVE DISTRICT 





| Annual 
| May June July Aug. Sept. : ‘| + | seem 











1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 
1947 
1948 
1949 


1950 
1951 











ite-— 
Without seasonal adjustment 


aetse 


87 
97 
104 
4 


100 100 100 
105 100 94 


SSSts 





Adjusted for seasonal variation 





'Data not available. 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE STOCKS 
{Index numbers; 1947-49 average = 100] 
CHICAGO FEDERAL RESERVE DISTRICT 





May June July Aug. 


























Without seasonal adjustment 








&ESs 


SSSaa 


114 
102 89 92 


106 92 104 
136 125 125 124 





Adjusted for seasonal variation 
1919! 


1920! 
1921 
1922 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 
1947 
1948 
1949 





1950 


1951 125 








' Data not available 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average = 100] 
ST. LOUIS FEDERAL RESERVE DISTRICT 





June July 


























ESSERE SESS 


33 
31 
23 


1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1926 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 75 
1947 94 
1948 101 
1949 101 


1950 99 
1951 128 











1 Data not available. 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE STOCKS 
[Index numbers; 1947-49 average = 100] 
ST. LOUIS FEDERAL RESERVE DISTRICT 





May June July Aug. 






































Without seasonal adjustment 


BaSSeS Sess 2st 


SSERES 


100 


114 
140 136 


Adjusted for seasonal variation 


1949 


1950 
1981 











! Data not available. 
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DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average = 100] 
MINNEAPOLIS FEDERAL RESERVE DISTRICT 





| Apr. May June July Aug. Sept. 


Annual 
average 














Without seasonal adjustment 


100 7 87 


99 102 105 
101 81 97 


Adjusted for seasonal variation 
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DEPARTMENT STORE STOCKS 
[Index numbers; 1947-49 average = 100] 
MINNEAPOLIS FEDERAL RESERVE DISTRICT 





Apr. May June July Aug. Sept. 








1948 
1949 


1950 
1951 


1919 


1920 
1921 
1922 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 
1947 
1948 
1949 


1950 
1951 


Without seasonal adjustment 


112 
101 


105 95 97 
126 117 120 117 


Adjusted for seasonal variation 
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DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average = 100] 
KANSAS CITY FEDERAL RESERVE DISTRICT 











Year 


Jan. 





Feb. 





Apr. 





May 





June 





July 


Aug. 








Sept. | Oct. 


Nov. 





Fy 


Annual 
average 






































































Without seasonal adjustment 


Adjusted for seasonal variation 


& SSS2R Saeee zs 


































85 90 

94 160 98 

104 96 86 97 109 114 118 159 103 

98 91 80 88 104 106 114 166 99 
1950 75 80 91 100 101 98 112 109 118 108 124 183 108 
1951 99 93 101 100 104 97 85 102 119 Aaa | ; 


hd UNC dick ae hos hada wae, en bbhee wh ho hae ert aie ] 
, ae Ee ee SOBECOCR HEEFT EK BEPANHSE OCC CK EOS Sesovens thORSTEe Pebew bie écesesed wekus 1 

Be. sieies DsMs¥s( GMGes utiieice acileccs gti tcl ae Cake" Se 

apa OxMaas pliesee: ectiesie WUMBASs. aePbeses aatucee case a. ae 1 

bes colis«t tGinws tk... 

, 

1 

1 

1 

1 

1 

Fi 

1 

1 

1 

1' 

1! 

1936 a 
1937 31 32 32 33 34 32 32 32 32 33 32 30 . 
1938 : 
rT 

1940 Is 
1941 34 36 36 37 39 39 41 44 41 38 38 41 i 
1942 44 41 42 42 41 41 44 47 49 51 51 52 . 
1943 56 63 52 54 54 57 55 55 57 60 60 59 is 
1944 rT 
1945 67 73 69 71 76 77 77 Is 
1946 80 88 85 85 87 89 91 96 92 94 94 Sa eee 1s 
1947 95 94 94 94 904 95 96 95 100 100 109 104 Is 
1948 103 100 100 105 104 102 105 105 103 107 103 101 19 
1949 94 19 
1950 105 137 118 112 102 110 112 19 
1951 132 116 110 103 104 104 104 111 112 e «Bibles «lok. 19 
1 Data not available. *D 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE STOCKS 
[Index numbers; 1947-49 average = 100] 
KANSAS CITY FEDERAL RESERVE DISTRICT 








June | July Aug. 











93 89 84 
111 107 
101 96 93 


114 108 100 105 
144 137 133 134 


Adjusted for seasonal variation 


eeees ¢ 


aeOS& SEEES fests 


uu 
wo 


232 


102 


104 
129 











1 Data not available. 
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DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average = 100] 
DALLAS FEDERAL RESERVE DISTRICT 





May June July Aug. Sept. | Oct. 





Without seasonal adjustment 
20 15 


19 
21 16 
19 14 
20 15 
15 


15 
16 
16 
16 





84 89 


105 97 120 110 
109 100 96 104 





Adjusted for seasonal variation 


107 
99 


122 
115 
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DEPARTMENT STORE STOCKS 
[Index numbers; 1947-49 average = 100] 
DALLAS FEDERAL RESERVE DISTRICT 





Apr. May June July b Sept. 





























51 58 
81 


88 84 84 90 
112 112 


102 93 97 


108 100 113 
141 128 129 137 


Adjusted for seasonal variation 
33 


47 
36 
34 
37 
39 
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DEPARTMENT STORE SALES 
[Index numbers; 1947-49 average = 100] 
SAN FRANCISCO FEDERAL RESERVE DISTRICT 





Apr. May July Aug. Sept. 






































98 97 93 101 
Adjusted for seasonal variation 
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS 


DEPARTMENT STORE STOCKS 
{Index numbers; 1947-49 average = 100] 
SAN FRANCISCO FEDERAL RESERVE DISTRICT 





Year Jan. | Feb. | Mar. Apr. May June July Aug. Sept. Oct. 





—— 


Without seasonal adjustment 
1919 


1920 | 
1921 
1922 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 

1946 

1947 | 94 90 
1948 112 107 
1949 103 98 


1950 108 102 103 
1951 142 133 134 


Adjusted for seasonal variation 
1919 


1920 
1921 
1922 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 
1947 
1948 
1949 





1950 
1951 
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1951 SURVEY OF CONSUMER FINANCES 
Part V. Distribution of Debt and Selected Nonliquid Assets of Consumer Spending Units ' 








Rapid expansion of consumer debt, both short- 
term and long-term, helped support high levels of 
demand for houses, automobiles, and other dur- 
able goods during 1950. According to the Survey 
of Consumer Finances, by early 1951 almost 6 in 
every 10 consumer spending units had some debt 
outstanding. The wide distribution of the debt, 
the high level of income and employment, and the 
relatively large holdings of liquid assets facilitated 
servicing of the debt. 

Approximately two-thirds of the debt owed by 
consumer spending units early in 1951 was related 
to the ownership of nonfarm homes. Much of 
the remainder was associated with the acquisition 
of automobiles and other consumer durable goods. 
The incurrence of shorter term debt was often 
purely a matter of convenience, for many spending 
units had liquid assets that equaled or exceeded the 
amount of their shorter term debts. The distribu- 
tion of aggregate debt—including both real estate 
and non-real-estate debt—among income deciles 
(tenths) was similar to that of personal income. 

About 47 per cent of owner-occupied nonfarm 
homes were encumbered by mortgages or related 
forms of debt in early 1951. Two-thirds of the 
mortgages were for amounts of less than $5,000. 
Spending units headed by younger persons had 
mortgages of $5,000 or more with greater frequency 
than units headed by older persons, reflecting pri- 


‘This is the fifth in a series of articles presenting the 
results of the 1951 Survey of Consumer Finances sponsored 
by the Board of Governors of the Federal Reserve System 
and conducted by the Survey Research Center of the Uni- 
versity of Michigan. The first article in the series appeared 
in the June BuLLetin and covered the economic outlook 
and liquid asset position of consumers. The second article, 
devoted to durable goods expenditures in 1950 and buying 
plans for 1951, appeared in the July Buttetin. The third 
article, analyzing the distribution of consumer income ap- 
peared in the August BuLLetin, and the fourth, covering 
the 1950 saving of consumers, in the September BuLLETIN. 

The present article was prepared by John A. Frechtling 
of the Consumer Credit and Finances Section of the Board's 
Division of Research and Statistics. The author has neces- 
sarily maintained a close working relationship with the staff 
of the Survey Research Center at all stages of the work and 
in his anaiysis of survey tabulations has had the benefit of 
many suggestions from the Center's staff, particularly Harold 
W. Guthrie, James K. Dent, and Kent Winter. 
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marily the more recent acquisition of houses by the 
younger group. 

Five in every 10 spending units had no non-real- 
estate debt and another 3 in 10 owed less than 
10 per cent of their previous year’s incomes. Only 
1 in 10 consumer units had short-term debt that 
amounted to 20 per cent or more of income, and in 
many cases this borrowing was related to business 
investments. 

Consumers as a group were in a favorable finan- 
cial position at the beginning of 1951. The general 
softening in the market for automobiles and other 
consumer durable goods in 1951 apparently did 
not stem from an unusually large burden of debt 
service charges. 


Torat Desr 


The distribution of consumer debt among _in- 
come deciles did not vary in early 1951 from the 
distribution a year earlier. At the beginning of 
1951, as in early 1950, about one-fourth of all con- 
sumer debt was owed by spending units that con- 
stituted the tenth of the population having the 
highest incomes in the previous year (see Table 
1). Also, as in the previous year, the distribution 


Taste | 


Proportion oF TotaL Money INCOME AND ToTtat ConsuMER 
Dest AccCOUNTED FOR BY EACH TENTH OF THE NATION’s 
SPENDING UNITS WHEN RANKED BY SIZE OF INCOME 





Money income ? | Total consumer debt * 
| 
| 


Spending units } 
ranked by size 











of income ! | 1950 1949 | 1951 1950 
Z aS ein = 
Highest tenth....... 29 30 26 25 
Second...... aa cota 15 | 15 16 16 
eS o's eo 14 13 
NE a oe ng oo a Se 4. 8 J 11 9 
SO 278 > 34 11 10 
Sixth - SE 8 8 7 10 
Seventh...... os 6 | 6 5 5 
Eighth........ a 5 5 5 4 
ee 3 3 2 3 
Lowest tenth........ 1 1 3 5 
All cases........| 100 100 | 100 | = 100 
| | 








! Ranking refers to income in year preceding year for which 
consumer debt is given. : 

2 Money income before taxes as reported early in year following 
one specified. 

+ Includes mortgages on homes, farms, and other real estate; 
instalment debt, charge accounts, and other debt owed to busi- 
nesses, financial institutions, and individuals. Data refer to 
debt at time of interview early in year specified. 
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1951 SURVEY OF CONSUMER FINANCES 


of consumer debt among income deciles was simi- 
lar to the distribution of total money income. 

Mortgage debt accounts for the greater part of 
the total debt of consumers, but outstanding bal- 
ances on instalment purchases, debts to banks, pol- 
icy loans on life insurance, charge accounts, and 
other debts to individuals and institutions are also 
important components of the debt data from the 
1951 survey. 

Differences between the 1950 and 1951 survey 
questionnaires necessitate careful qualification of 


comparisons of the debt data for the respective 
years. One difference is that charge accounts were 
included in the 1951 survey but not in previous 
surveys. Since the amount of this kind of debt is 
small in relation to other kinds covered by the 
survey, this difference is believed to have little 
effect upon the distribution of total debt although 
it has probably increased the frequency of indebted- 
ness. The inclusion of charge account debt may 
have been partly responsible for the increase in the 
estimated proportion of spending units having 


TasLe 2 


INDEBTEDNESS WITHIN SPECIFIED Groups oF SPENDING Units, Earty 1951? 


[Percentage distribution of spending units] 





All cases | 





Group characteristic 
Num- | Pe 





Amount of debt 





$201-— | $501— |/$1 ,001-'$2 ,001- 
$500 |$1 ,000) $2 ,000 | $5 ,000 





All spending units 


1950 money income before taxes: 


$7,500 and over. 


Liquid asset holdings: 
None... 
$1-$199...... 
$200-$499. . 
$500-$999. .... 
$1,000-$1,999. . 
$2,000-$4,999 . 
$5,000 and over 





Occupation of head of spending unit: 
Professional and semiprofessional . . 
Managerial and ~aienenauet 
Clerical and sales. 5 
Skilled and semiskilled . 

Unskilled and service. 
Farm operator... 
Retired ‘ 

Other 


Age of head of spending unit: 
18-24... ‘ duis 
25-34... 

35-44... 
45-54... 
55-64 ‘ 
65 or over. 


Family status: 
Single person :* 
Age 18-44. ... sdialnge S¢ aes eeadet . ae 
Age 45 or over........ coke ene 461 
Married :* 
Age 18-44, no children under 18 304 
Age 18-44, 1-2 children under 18.... 612 
Age 18-44, 3 or more children under 18.. 291 
Age 45 or over, no children under 18 756 
Age 45 or over, 1 or more children under 18. 391 
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' Includes mortgages on homes, farms, and other real estate; instalment debt, charge accounts, and other debt owed to businesses, 


financial institutions, and individuals. 


? Total exceeds sum of various groups because of inclusion of cases for which relevant characteristics were not ascertained. 


* Includes widowed, divorced, and separated persons. 
‘ Age refers to head of spending unit. 
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some debt from 52 per cent in 1950 to 57 per cent 
in 1951. The effect of the inclusion of charge 
accounts is particularly important among the 
higher income groups. 

Because of differences in the survey questionnaires 
covering different years, chief emphasis in this ar- 
ticle will be on findings for the year 1951. Com- 
parisons with previous years will be made only if 
data have not been significantly affected by changes 
in the questionnaire. For example, since questions 
relating to mortgage debt have been the same in 
the last three surveys, the mortgage data may be 
compared. 


Dest on Owner-Occuptep NonFARM Homes 


An increase in the number of owner-occupied 
nonfarm homes between early 1949 and early 1951 
was accompanied by an increase from 45 to 47 


1951 SURVEY OF CONSUMER FINANCES 





Taste 3 
Mortcace Status of Owner-Occupiep NonFARM Houses WITHIN SPECIFIED Groups oF SPENDING UNirTs, Earry 1951 


[Percentage distribution of nonfarm home-owning primary spending units] 





per cent in the proportion of such homes encum- 
bered by mortgages or similar debt.2 The number 
of mortgaged owner-occupied homes rose from 
about 9 million to 10.5 million in this period. 

The amount of the mortgage outstanding on a 
home depends on the original size of the mortgage 
and on the amount of principal which has been 
repaid. The maximum amount of the original 
mortgage is limited by prevailing practices with 
respect to the acceptable ratio of the amount 
of the mortgage to the value of the house and by 
the level of real estate values at the time the mort- 
gage is made. The amount remaining to be paid 
on a mortgage at a given time depends on the 








* For survey data relating to the ownership of nonfarm 
homes, see “Purchases of Durable Goods in 1950 and Buy- 
ing Plans for 1951,” Federal Reserve Butvetin, July 1951, 
pp. 759-76. 











| All cases Amount of mortgage 
| i * 
i} No —— ees Ee LL 
Group characteristic | mort- a i $7 500! Not 
Num- | Per gage! | 888° || Under |$1 ,000-|$3 ,000-|$5 ,000-| aul. 70 ehter. 
| ber | cent | | $1,000 | $2,999 | $4,999 | $7,499) Oe | fined 
| 
| | wae So aad 
| | | 
All home-owning nonfarm spending units........|? 1,500 100 | 53 47 | 6 | 13 11 8 7 2 
Income of spending unit :* | 
ES, 5 ius Jal behecea 4 ‘ dé ast 128 100 79 21 6 | 9 2?) (*) (*) 5 
$1,000-$1,999........ - scgcect Cen i oe 29 8 | o) 7 1 1 3 
Ese sock. ceevedpies.cds tos] Sew oa a a 43 12} 14] 11 3 2 i 
$3,000-$3,999.......... cok ane 100 43 57 az 19 «| 12 12 4 1 
$4,000-$4,999........... Lage Sdaweed 223 100 38 62 S$ y 18 | 16 12 | 8 3 
BP De SR ip Re <I [sist Me ya 11 12 1 
ss Pe 10 22 1 






Age of head of spending unit:* 
ES ae I 


obidich® tae Sone a 216 100 | 
0 ON”, ee aaa ; 2. SE 344 100 
SEs Dae pat ee el a: 
Fa eis@eanasn : one rea 301 100 
GEG oa wise osciesns vn Op ties oe kade da | 240 100 


$1.001-$3,000....... 191 100 
$3,001-$5,000....... 
$5,001 -$7,500 139 100 


$7,501 and over.. 


Location of house: 





Metropolitan area 495 100 
City, 50,000 or more.... tesa 238 100 
City, 2,500-S0,000............. kee 357 100 
Towns, under 2,500...... Reap sere 269 100 
Open country... A 141 100 














22 78 aS. 17 21 16 1 
38 62 || . toa 17 11 10 1 
49 Si | 8 15 12 ze > 3 
72 28 || 6 11 5 3 | oy 1 
80 20 |} 4 | 9 4 (‘) (*) 3 








10 90 7 We, 1 
4 96 (4) 14 oF 1 
6 94 1 1 | 7 “7 eer 

95 | ae 2 














| 

| 
43 57 5 14 2} 11 3 | 2 
42 58 7 12 19 | #13 5 2 
57 43 |} 7 12 9 7 Orv ee eg 
60 40 || 9 14 6 Ee f me 
67 33 4 16 9 a 7a (*) 













1 Includes a few cases for which mortgage status was not ascertained. 






2 Only primary spending units are considered to be home owners. Therefore in this table primary spending units only are included 
in total number of home-owning spending units. Includes 14 spending units that own and live in buildings containing more than two 


dwelling units. 


3 1950 money income before taxes. It is assumed that primary spending unit was responsible for mortgage. 


* No cases reported or less than one-half of 1 per cent. 


5 Data not shown for the few homes owned by spending units headed by persons 18-24 years of age. 


* Excludes 478 cases with no debt. 
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amortization provisions of the mortgage contract 
and how long it has been in effect. 

Not only has the value of houses risen during 
the past decade but there has been a trend toward 
granting larger mortgages in relation to house 
values, particularly since development of the Fed- 
eral Housing Administration and Veterans Ad- 
ministration programs. The increasing practice 
of making regular monthly amortization payments 
rather than a lump-sum payment at maturity has 
tended to hasten mortgage repayment while the 
lengthening of the term of the mortgage has tended 
to slow down repayment. These factors influence 


the aggregate amount of mortgage debt outstand- 
ing and its distribution among some groups of 
spending units. 

Mortgages were much more frequent among 
spending units headed by younger persons than 


among older groups (see Table 3). Over three- 
quarters of the spending units in the age group 
25-34 years had mortgages on their homes in early 
1951, but only one-fifth of those in the age group 
65 years or more. The amount of the mortgage 
also differed with age. Only an insignificant pro- 
portion of mortgages on homes owned by spending 
units in the oldest age group were for $5,000 or 
more, in contrast with nearly half of the mortgages 
on homes owned by spending units headed by per- 
sons 25-34 years old. 

The frequency of mortgages on owner-occupied 
homes was greatest among the middle income 
groups, reaching a peak among spending units 
having 1950 incomes of $4,000-$4,999. Mortgages 
were found least frequently in the group having 
1950 incomes of less than $1,000, perhaps because 
of the large proportion of home owners in this 
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RELATION OF MorTGAGE To VALUE oF OwnerR-Occuprep NonF*rmM Houses WITHIN SPECIFIED Groups OF SPENDING UNITs, 
Farry i951 


[Percentage distribution of nonfarm home-owning primary spending units] 





All cases 


Group characteristic 
Per 
cent 


Num- 
ber 


Mortgage as a percentage of value 





80 
and 
over 





All home-owning nonfarm spending units ?...... .| 31,486 
Value of home: 
246 
223 
220 
264 
$12,500-$19,999 313 
$20,000 and over 


Family status of spending unit: 
Single person: * 
Age 18-44 $1 
Age 45 or over 209 
Married: 
Age 18-44, no children under 18. 74 
Age 18-44, 1-2 children under 18. ; 309 
Age 18-44, 3 or more children under 18. 121 
Age 45 or over, no children under 18. 
Age 45 or over, 1 or more children 
under 18 211 
Income of spending unit: 7 
J 127 
169 
184 
265 
220 
295 
204 



































' Includes a few cases for which mortgage status was not ascertained, 


? Only primary spending units are considered to be home owners. 


in total number of home-owning spending units. 


® Total exceeds sum of various ‘groups 


Therefore in this table primary spending units only are included 


use of inclusion of cases for which relevant characteristics were not ascertained. Excludes 14 


Spending units that own and live in buildings containing more than two dwelling units. 


* No cases reported or less than one-half of 1 per cent. 
’ Includes widowed, divorced, and separated persons. 
* Age refers to head of spending unit. 

71950 money income before taxes. 
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income group who are older, retired persons. In- 
come, through its effect on ability to service and 
repay larger mortgages, was closely related to the 
amount of the mortgage. About 4 in 10 mort- 
gages in the topmost income group amounted to 
$7,500 or more but the proportion of mortgages 
of this size fell off rapidly among lower income 
groups. 

A very small proportion of mortgaged houses val- 
ued at $20,000 or more, and less than 20 per cent 
of those valued at $12,500-$19,999, were mortgaged 
for as much as 60 per cent of their estimated value 
in early 1951, while about 25 per cent of those 
valued at $5,000-$12,499 were mortgaged to this 
extent or more (see Table 4). 

The relation between the amount of the mort- 
gage and the value of the home reflects in part 
the practices of mortgage lenders. They custom- 
arily allow owners to borrow a relatively larger 
proportion of the value of low- and medium-priced 
homes than of high-priced homes. These practices 
have been formalized in the regulations governing 
mortgages guaranteed by the Veterans Administra- 
tion or insured by the Federal Housing Adminis- 
tration. 

The size of mortgage relative to value of home 
varied markedly among income groups in early 
1951 (see Table 4). The frequency of mortgages 
representing 60 per cent or more of the house value 
was greatest (about 18 per cent) in the income 
group $3,000-$3,999. It was least in the two smallest 
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RELATION OF MortTGAGE To VALUE oF OwnER-OccuPIED 
NonrarMm Hovses? 


[Percentage distribution of houses] 

















| l 
Mortgage as percentage of value 1951 1950 1949 
| 
ESS! SERRE A | 53 54 55 
Mortgage } 47 46 45 
Depmnemeel 

Under 20 x Se I 9 
20-39... ete 15 1 | 12 
40-59... il 13 10 
60-79 6 | 7 5 
80 and over ‘ | 5 4 3 
Not ascertained | 2 | 3 6 
RSS: 5 %-i sas ues Cdawes | 100 | 100 | 100 
Number of cases............... ..| 1,486 | 1.417 | 1,413 





1 Mortgage outstanding early in specified year as percentage of 
value estimated by respondents at that time except that houses 
purchased in preceding year were valued at their purchase price. 
Includes a few land contracts among mortgages. 

? Includes a few cases for which mortgage status was not ascer- 
tained. Such cases were less than one-half of 1 per cent of all 
cases. a 
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income groups, probably because of the large pro- 
portion of older owners in these groups. The rela- 
tively small proportion of mortgages having a high 
ratio to house value in the higher income groups 
reflected, in part, the greater frequency of expen- 
sive homes in these groups. 

Despite the very active housing market and the 
liberalization of mortgage terms in recent years, 
there was no significant change between 1949 and 
1951 in the proportion of spending units that had 
mortgages of specified amounts or of specified ratios 
to house value (see Tables 5 and 6). At the 
beginning of each of these three years, approxi- 
mately 30 per cent of all home owners had mort- 
gages of less than $5,000 on their homes and about 
20 per cent had mortgages of less than 40 per cent 
of the estimated house value. 
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Owner-Occupiep Nonfarm Houses, CLassiFiep BY VALur, 
Mortcace Dest, AND Owner's Eguity 


[Percentage distribution of houses] 









































* Owner's 
Value! Mortgage ? equity ? 
Amount 
1951/1950) 1949/1951 /1950/1949/1951/1950/1949 
ie See nes Ge Oe ee Eee Ge 
a Se Sf ¢ eee } ‘ 
$1-$2,499 \ 16 17 14 
$2.500-$4,.9990 22 | 24 | 23 | 30 | 28 | 29 lias | 24 21 
$5,000-$7,499 19 | 21 19 8 | 12 7} 18] 21 | 20 
$7,500-$9,999__. 17 | 18 | 16 5 3 3 | 14} 14} 12 
$10,000-$12,499...| 16 | 15 | 17 }) fl1 |} 10} 12 
$12,500-$19,999._.| 15 | 11 | 13 t 2 1 2 "9 7 8 
$20,000 and over. 7 4 6 |) 4 3 4 
Not ascertained. . 4 7 6 2 2 4 6 7 9 
All cases......|100 |100 |100 |100 |100 |100 |100 |100 |100 
| 








1! As estimated by respondents early in year indicated, except 
that houses purchased during preceding year were valued at pur- 
chase price. 

? Early in year specified. Includes mortgages and a few land 
contracts. 

* Value of house minus mortgage debt. 


Farm Mortcaces 


Mortgages and related debts were less frequent 
in early 1951 on owner-occupied farms than on 
owner-occupied nonfarm homes. About 35 per 
cent of such farms were mortgaged as compared 
with 47 per cent of nonfarm homes. Although a 
larger proportion of farms than of nonfarm homes 
was valued at $20,000 or more, the proportion of 
mortgages of large amounts ($7,500 or more) 
was much less for farms than for nonfarm homes 
(compare Tables 5 and 7). The relative infre- 
quency of large mortgages on farms in comparison 
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to large mortgages on nonfarm homes may reflect 
a lower level of activity in the farm real estate 
market than in the nonfarm market in recent years. 


TaBLe 7 


Owner-Occupiep Farms, CLAssiFIED BY VALUE AND 
Mortcace Dest 


[Percentage distribution of farms] 





Value! Mortgage debt ? 





1950 





$20,000-$29,999 
$30,000 and over 
Not ascertained 





REUOD..bs nae 05-00 


Number of cases 262 




















! As estimated by respondents early in year specified. Bracket 
limits in 1951 are $99 less than amounts specified in stub because 
of change in coding procedure. 

? As estimated by respondents early in year specified. Bracket 
limits in 1951 are $1.00 greater than amounts specified in stub 
because of change in coding procedure. 

* No cases reported or less than one-half of 1 per cent. 


Non-Reat-Estate Dest 


Early in 1951 approximately one-half of all spend- 
ing units had debts other than those on real estate 


(see Table 8). These included amounts owed 
on instalment purchases and on charge accounts 
as well as miscellaneous debts to financial institu- 
tions, businesses, and individuals.* Non-real-estate 
debt amounted to $200 or less for about 25 per cent 
of all spending units and to more than $1,000 for 
about 5 per cent of the units. 

The amount of non-real-estate debt owed by a 
spending unit is affected by its ability to obtain 


Detailed examination of the sources and purposes of 
loans was undertaken only with respect to mortgages and 
credit obtained during the previous year for the purchase 
of automobiles and other durable goods and for repairs, 
additions, and improvements to homes. Debts such as those 
incurred for medical treatment, etc., were covered by omni- 
bus questions which did not permit precise classification of 
instalment credit, single-payment loans, ctc. However, 
by excluding mortgage debt and debt arising from repairs, 
additions, and improvements, an estimate of the non-real- 
estate debt of the spending unit was obtained. This estimate 
of non-real-estate debt includes in certain cases debt arising 
from business rather than from consumption activities. 
This is especially true for farmers and some small business- 
men. The estimate may also include some debt on house 
repairs made before 1950. 
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credit, its judgment as to the immediacy of its 
needs, and, in some cases, by a general attitude 
toward this form of debt. These factors account 
for many differences in the frequency and amount 
of non-real-estate debt owed by various groups of 
spending units. 

Non-real-estate debt was most frequent (58 
per cent of all cases) among spending units having 
incomes of $4,000-$4,999 and least frequent (23 
per cent) among units having incomes of less than 
$1,000. In general, the frequency of larger amounts 
of debt increased among successively higher income 
groups (see Table 8). 

Only half of the spending units without liquid 
assets owed non-real-estate debt as compared with 
about two-thirds of those having less than $200 in 
liquid assets. Apparently even small holdings of 
liquid assets are associated with a financial position 
satisfactory to both lender and borrower when 
viewing a loan transaction. The frequency of 
debt declined progressively from one liquid asset 
group to the next larger, probably reflecting less 
need for borrowing. Moreover, debts contracted 
by large holders of liquid assets tended to be 
small. 

Among occupational groups the most marked 
difference in the distribution of non-real-estate 
debt was its relative infrequency among the farm 
operator and retired groups. In the latter group 
this infrequency may have been accounted for 
mainly by fewer large expenditures for major 
household equipment and furniture, a tendency 
to meet their needs from accumulated assets, and 
an inability to service debt as a result of reduced 
incomes. Generally speaking, farm incomes tend 
to be more seasonal than most other types. As a 
result, instalment debt, which constitutes a large 
proportion of non-real-estate debt, does not offer 
the same advantage to farmers as to persons whose 
incomes are spread more uniformly through the 
year. It should be noted that the greater frequency 
of debts of more than $1,000 among the farm 
and the managerial and self-employed groups than 
among other occupational groups probably relates 
to business activities rather than to consumption. 

Variations in the frequency and amount of non- 
real-estate debt among the various age groups and 
among groupings based on family status may have 
been accounted for in part by associated variations 
in income that affected the need and ability to 
incur debt. In addition, certain differences in the 
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patterns of current purchases of these various of expenditures most often financed by instalment 
groups and their longer run income expectations or other debt arrangements, especially initial pur- 
may have affected their debt patterns. The types chases of cars or other durable goods, are more 
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Non-Reat-Estate Desr wirHin Groups oF SPENDING UNrrs, Earty 1951 ° 


[Percentage distribution of spending units] 








All cases Amount of debt 





| No 


Per $201- | $501- 
cent $500 | $1,000 


Group characteristic 





All spending units 


1950 money income before taxes: 
Under $1,000...... : 
$1,000-$1, 999 
$2,000-$2, 
$3,000-$3,999._.. 
$4,000-—-$4,999 . 
$5.000-$7,499. _. 
$7,500 and over 


— a me 
ue ee OM 


MSI wee nN 





Liquid asset natdings: 
None : 








NANA N Oe 
AAADAD IS 


$5.000 and over 











Occupation of head of spending unit: 
Professional and semiprofessional 
Managerial and self-employed 
Clerical and sales f 
Skilled and semiskilled 
Unskilled and service 
Farm operator. . 

Retired. . ~s 
Other. ... 


— me mt et 
CNN eee ew 
NK ON eSUOD 


NE eDAOOCROS 


—e NNN 


of head of spending unit: 
18-24 : 

25-34. 

35-44 

45-54 

55-64 

65 or over 





Family status: 

Single person: ¢ 
Age 18-44 
Age 45 or over.. 

Married: § 
Age 18-44, no children under 18 
Age 18-44, 1-2 children under 18 
Age 18-44, 3 or more children under 18 
Age 45 or over, no children under 18 
Age 45 or over, 1 or more children under 18 


Total savings: 
Positive: 
$1,000 and over 
$500-$999__ . 
$200-$499 
$100-$199.... 
NS se eawae 


OE ee 





Negative: | 
$1-$99 9 9" nh oe 26 73 
$100-$499......... 100 33 66 
$500 and over k | 100 40 59 


























! Includes charge accounts, instalment debt, and all other debt not secured by real estate. 

* Total exceeds sum of various groups because of inclusion of cases for which relevant characteristics were not ascertained. 
* No cases reported or less than one-half of 1 per cent. 

4 Includes widowed, divorced, and separated persons. 

5 Age refers to head of spending unit. 
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frequent and probably involve larger net outlays 
among younger than among older groups. At the 
same time, prospects of increasing income and the 
remoteness of retirement probably encourage 
younger persons to defer extensive saving and to 
incur debt in order to increase current consumption. 

The ratio of non-real-estate debt as of early 
1951 to total income of the spending unit in the 
previous year offers a rough measure of the burden 
of noneal-estate debt. The non-real-estate debt of 
spending units having such debt was less than 5 
per cent of income in the previous year in 4 of 10 
cases and 20 per cent or more of income in 2 of 10 
cases (see Table 9). The proportion of debtor 
units whose non-real-estate debt was less than 5 
per cent of income in the previous year increased 
with the level of income from a little over 3 in 10 
in the next to lowest income group ($1,000-$1,999) 
to almost 6 in 10 in the top-most income group. 
The relation of debt to income in the lowest in- 
come group (less than $1,000) is obscured by the 


inclusion in this group of negative incomes trace- 
able to farm or business losses. 

In general, purchasers of automobiles and other 
durable goods in 1950 owed non-real-estate debt 
with greater frequency in early 1951 than did other 
spending units. The size of non-real-estate debt 
relative to income tended to be larger for spending 
units making large net expenditures for durable 
goods. However, only in the group of spending 
units whose net expenditures on durable goods 
were $1,000 or more did more than half of the 
debtor units owe debts amounting to 10 per cent 
or more of income in the previous year. 

A rough measure of the liquidity of a spending 
unit is the relation between its non-real-estate debt, 
which is largely short-term, and its liquid assets. 
About 7 in 10 units having $1-§200 of non-real- 
estate debt had some liquid assets, and 5 in 10 had 
assets amounting to $200 or more (see Table 10). 
The relation of liquid asset holdings to non-real- 
estate debt was less favorable when the debt was 
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ReEtaTion oF Non-Reat-Estate Dest to INCOME 


[Percentage distribution of spending units within specified groups] 





All cases 


| 


Non-real-estate debt as percentage of income 





Group characteristic 
Num- 


| 


1-4 
per 
cent 


5-9 
per 
cent 


10-14 
per 
cent 


15-19 
per 
cent 


20-24 
per 
cent 


25 per 
cent or 
more ! 


Zero 





All spending units 


1950 money income before taxes: 


$7,500 and over 


Net 1950 expenditure for durable goods: 
N 


Family status: 

Single person: 
Age 18-44 
Age 45 or over 

Married: 
Age 18-44, no children under 18 
Age 18-44, 1-2 children under 18 
Age 18-44, 3 or more children under 18. . 
Age 45 or over, no children under 18... . 
Age 45 or over, 1 or more children. . 

under 18 


756 
391 














wr Couns 
SBUQauone 


























1 Includes debtor s 


2 No cases reported or less than one-half of 1 per cent. 
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large. Only 3 in 10 spending units having $501- 
$1,000 of non-real-estate debt held $500 or more 
in liquid assets and only 2 in 10 had more than 
$1,000 in this form. 
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Amount or Ligumw Assets He_p sy Spenpinc Units Hav- 
inc SpeciFiep Non-Reat-Estate Dest 


[Percentage distribution of spending units] 


Amount of debt 
All : 
spend- 
ing 
units 


Amount of 
liquid assets | 001 
and 


over 


$201 


None $500 | 








le: 


None. . 
Some 


$1-$199 
$200-$499 

$500- $999 
$1,000-$4,999.. 
$5,000 and over. .| 
Not ascertained! 





All cases 





1,753 | 853 | 354 
| i 


Number of cases 3,415 


1 Includes cases for which ownership of liquid assets was not 
ascertained. Such cases were less than one-half of 1 per cent of 
total sample. 

? No cases reported or less than one-half of 1 per cent. 


The combination of small amounts of non-real- 
estate debt and substantial liquid asset holdings 
may indicate that the debt was a matter of con- 
venience rather than necessity. Since service 
charges are substantial on large debts, many spend- 
ing units that had liquid assets possibly preferred 
to draw upon them rather than to incur a large 


debt. 


Cuarce Accounts 


About 37 per cent of all spending units reported 
having charge accounts at stores other than grocery 
stores.‘ By income groups, the proportion rose 
rapidly from about 13 per cent of the group having 
incomes of less than $1,000 to 71 per cent of those 
having incomes of $7,500 or more (see Table 11). 
On an occupational basis, the proportion was larg- 
est (63 per cent) in the professional group, and 
smallest (16 per cent) among farm operators. The 
proportion of the clerical and sales group having 


*Since charge accounts were not subjected to intensive 
probing, the foregoing figures may be affected by under- 
reporting. Balances outstanding but not yet due, for in- 
stance, may not have been reported. The deficiencies of 
the data do not preclude comparisons among various groups 
of the population since all groups were probably affected 
to about the same extent by this bias. 
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Cuarce Account Dest witHin Groups oF SPENDING Units, Earty 195! ? 


[Percentage distribution of spending units] 





All cases 


Group characteristic 
Per 
cent 


count ? 


Balance outstanding 
No 
charge | 
ac- 





iC a 
Not 
ascer- 
tained 


$200 
ce vant $100- 
r $1-$49 |$50-$99) “Sigg | and 


| over 
| 











All spending units 


1950 money income before taxes: 


$5. ‘000-$7. ‘499 
$7,500 and over 
Occupation head of spending unit: 
rofessional and semiprofessioral. . . 
Managerial! and ~ hp aeees 
Clerical and sales....... 
Skilled and semiskilled. . 
Unskilled and service. ... 
Farm operators 


Retired. 218 








_ 
Ne “DANN 


(*) 
() 
1 
1 
(4) 
(*) 





























1 Amount of charge account debt outstanding early in 1951, excluding accounts with grocery stores. 
2 Includes a few cases (less than one-half of 1 per cent of total sample) for which information regarding charge accounts was not as- 


certained. 


3 Total exceeds sum of various groups because of inclusion of cases for which relevant characteristics were not ascertained. 


4 No cases reported or less than one-half of 1 per cent. 
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charge accounts was somewhat greater (53 per 
cent) than would be expected on the basis of 
income (median income of $3,200 in 1950) but 
may be accounted for by the predominantly urban 
character of this group. 


DIsTRIBUTION OF SELECTED Non tiqumw AssETS 


In the 1951 Survey of Consumer Finances own- 
ership of assets such as stocks, businesses, real 
estate other than owner-occupied houses and farms, 
and insurance was explored less intensively than 
in some of the earlier surveys. It is possible, how- 
ever, to give a general impression of the relative 
frequency with which these assets were held by dif- 
ferent types of spending units in early 1951. Com- 
parisons of frequencies in 1951 and earlier years 
are given in Table 12. 
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OwNERSHIP OF SELECTED ASSETS 


[Spending units owning specified assets as percentages of all 
spending units] 





Asset 1951 





Unincorporated business or 
vately held corporation 


Real estate other than owner-occu- 
pied nonfarm house or farm 


Life insurance. 


Life insurance; premium in previous 
year, $100 or more 


U. S. savings bonds (Series A-F).. . 
Savings accounts 2 


Checking qetmuitts.....sccsscsess 

















r Revised. 

! Data not available. 

2 Includes savings accounts in banks, postal savings, and shares 
in savings and loan associations and credit unions. 

Data for 1949 exclude shares in credit unions. The aggregate 
amount involved is small and is not likely to affect totals sig- 
nificantly. 


Business ownership in early 1951 was definitely 
related to income, and increased greatly in fre- 
quency at incomes of $5,000 or more (see Table 
13). Ownership of real estate other than homes 
was similarly related to income, but the growth in 
frequency from lower to higher income groups was 
less pronounced than the growth in business own- 
ership (see Table 14). 

Ownership of real estate other than homes by 
various occupational groups conformed fairly well 
with expectations based on relative income levels. 
Spending units headed by retired persons were 


DecemBer 1951 


Taste 13 


OwnersuHip oF Business, Earty 1951 





Owners as 

percentage 

of spending 
units in group 


Group characteristic 





All spending units 9 


1950 money income before taxes: 
Under $1,000 











711 
780 
659 
540 
435 





1 Total exceeds sum of various groups because of inclusion of 
cases for which relevant characteristics were not ascertained. 
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Ownersuip oF Rear Estate Orner THan Homes 
Earty 1951? 





| Owners as 

| Number percentage 

of cases of spending 
units in group 


Group characteristic 





All spending units................ 


| 


1950 money income before taxes: 
J $1,000 


Occupation of head of spending unit: 
Professional and semiprofes- 


Managerial and self-employed... 
Clerical and sales. | 
Skilled and semiskilled 
Unskilled and service.......... 
Farm operators 

Retired 


Place of residence of spending unit: 
Metropolitan area , 
City, 50,000 or more 488 
City, 2,500-—50,000 646 
Town, under 2,500 465 
GE. o's vv ccevacsuct 632 


1 Includes real estate other than farms and one- and two-family 
houses occupied by owners. 

2 Total exceeds sum of various groups because’ of inclusion of 
cases for which relevant characteristics were not ascertained. 





marked exceptions. Despite relatively low in- 
comes, they owned such real estate more frequently 
than any other occupational group except the man- 
agerial and self-employed and the professional group. 
Ownership of such real estate was more common 


1525 





1951 SURVEY OF CONSUMER FINANCES 


in smaller cities and towns than in large cities, 
metropolitan areas, and open country. In part, 
the greater frequency of ownership in the smaller 
towns reflected the presence of retired farmers who 
retained ownership of farms. 

As with other asset items, the ownership of life 
insurance and the amount of premium paid in- 
creased with the level of income (see Table 15). 
About 94 per cent of the spending units whose 1950 
incomes were $7,500 or more carried insurance in 
early 1951 and about 32 per cent had paid premi- 
ums of $500 or more in 1950. At successively 
lower levels of income the frequency of life insur- 
ance and relatively large premium payments de- 


clined. In the lowest income group, only 43 per 
cent of the spending units had life insurance and 
only 5 per cent paid premiums of $100 or more. 
In all income groups except the lowest, at least 
60 per cent of the spending units had some life 
insurance. 

At least 75 per cent of the spending units in- 
cluding a married couple had some life insurance. 
More than 7 in 10 single persons 18-44 years of 
age owned life insurance but in general their 
premiums were smaller than those of married per- 
sons in the same age group. Only among older 
single persons was the frequency of life insurance 
ownership less than 50 per cent. 
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Lire InsuRANcE Status OF SPENDING UNITs wirHin SpeciFIeD Groups, Earty 1951, with Premium Pain iw 1950 


[Percentage distribution of spending units] 





All ! Not in- 
cases || sured ! 


Group characteristic 


| 


Premium of insured spending units 





$500 
or 
more 


$100- 
$199 


$i- $200- 


$50- 
$49 $99 





All spending units 


1950 money income 


before taxes: 


Occupation of head of spending unit: 
Professional and semiprofessional . . . 
Managerial and self-employed 
Clerical and sales. 

Skilled and semiskilled....... 
Unskilled and service 

Farm operator.... 

Retired 


Family status of spending unit: 
Single person: ¢ 
Age 18-44... 
Age 45 or over 
Married: * 
Age 18-44, no children under 18 
Age 18-44, 1-2 children under 18 
Age 18-44, 3 or more children 
under 18........ 
45 or over, no children 
cS i 
Age 45 or over, 
children under 18 


100 


100 
100 


100 
100 
100 


16 
11 


22 
756 21 


391 25 














3 
10 8 3 


27 11 
28 17 


27 
24 


48 22 


84 
89 


78 
79 
75 


26 
23 


17 
17 


14 
13 


17 
17 
13 


11 
14 
18 


18 17 


























! Includes a few cases (less than one-half of 1 per cent of all cases) in which life insurance status was not ascertained. 

* Total exceeds sum of various groups because of inclusion of cases for which relevant characteristics were not ascertained. 
3 No cases reported or less than one-half of 1 per cent. 
‘ Includes widowed, divorced, and separated persons. 
5 Age refers to head of spending unit. 
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PLANS FOR REVISION OF INDEX OF INDUSTRIAL PRODUCTION 








The Board’s index of industrial production is cur- 
rently undergoing a comprehensive revision, the 
second since the index was published in 1927. The 
first comprehensive revision was completed in Au- 
gust 1940. This was followed by the revisions of 
1941 and 1943, made to take account of wartime 
developments. 

The present index will continue to be compiled 


in substantially the form described in the October 
1943 issue of the Buttetin until the current revi- 
sion is completed, probably in the middle of 1952. 
It is planned to have tentatively revised annual in- 
dexes, mainly beginning with the year 1947, avail- 
able early in 1952 for the purpose of obtaining 
critical comments from users of the data before the 
finally revised indexes are released. 


NOTE ON CURRENT REVISION 


The current revision of the index of industrial 
production involves the introduction of more re- 
cent weight and comparison base periods, the use 
of new classifications, and improvement of compo- 
nent production indexes wherever possible. The 
weight period used in the indexes for recent years 
will be changed from 1937 to 1947, the first year 
since 1939 for which a Census of Manufactures has 
been taken. The years 1947-49 will be used as the 
comparison base period in place of 1935-39, in ac- 
cordance with the recent recommendation of the 
Bureau of the Budget. The new industry classifi- 
cation will follow the latest Standard Industrial 
Classification Manual, developed under the aus- 
pices of the Bureau of the Budget and used in 
the 1947 Census of Manufactures. 

A comprehensive review is being made of produc- 
tion measures for all industries and products in the 
light of (1) new current and benchmark data that 
have become available since the latest revision, (2) 
changes in economic and technological relations in 
industry, and (3) experience with present methods. 
The indicated output changes from 1939 to 1947 


for manufacturing industries will be adjusted to 
those shown by the benchmark indexes compiled 
from Census of Manufactures data by the Bu- 
reau of the Census and the Federal Reserve Board, 
and described in a recently released statement that 
is reproduced in this Buttetin, following this 
note. 4 

The revised index generally will conform to the 
recommendations of the Economic and Social Coun- 
cil of the United Nations as published in Index 
Numbers of Industrial Production (Statistical Of- 
fice of the United Nations, New York, September 
15, 1950). In accordance with United Nations rec- 
ommendations, consideration is being given to ex- 
panding the scope of the index to include electric 
and gas utilities and possibly construction, in addi- 
tion to manufacturing and mining. 

Consideration is also being given to the develop- 
ment of various new economic groupings of pro- 
duction data. The results of a closely allied 
project, a new index of output of major consumer 
durable goods, were published in the October 1951 
Federal Reserve BuLvetin. 


BENCHMARK INDEXES OF MANUFACTURING PRODUCTION * 


The Bureau of the Census and the Board of Gov- 
ernors of the Federal Reserve System today an- 
nounced the completion of a joint study to deter- 
mine the levels of the physical volume of manu- 
facturing output in 1947 relative to 1939. The 
calculations were based on the comprehensive data 

* Joint statement of Bureau of the Census and Board of 


Governors of the Federal Reserve System, released for pub- 
lication on Nov. 10, 1951. 


DecemBeErR 1951 


of the last two Censuses of Manufactures, which 
covered those years. Separate index numbers’ were 
developed for over 200 individual industries and 18 
major industry groups as well as for manufacturing 
as a whole. This project carries forward indexes 
previously compiled by the National Bureau of 
Economic Research for Census years in the period 
1899-1939. 

The indexes were compiled from physical quan- 
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tity data showing changes in output for about 1,700 
products, with various adjustments, based on re- 
lated figures, to cover products for which physical 
quantity data were not available. The data were 
combined into industry, group, and total indexes 
in such a way as to represent the change, in terms 
of “constant” dollars, in the “value added” by 
manufacture. 

Total manufacturing output, according to this 
study, rose 74 per cent from 1939 to 1947. All 
major industry groups showed increases. The 
largest increases were found in the output of ma- 
chinery, which was about two and three-quarters 
times as large in 1947 as in 1939, and in primary 
metals, fabricated metal products, transportation 
equipment, and chemicals, all of which were ap- 
proximately double the 1939 level. Production of 
manufactured foods and tobacco products increased 
over this period by about half, as did the output 
of petroleum and coal products, paper and products, 
and printing and publishing. Smaller increases, 
ranging from 15 to 30 per cent, were found for 
textile, apparel, and leather Products, and for lum- 
ber products. The population increase for the coun- 
try in this period was 10 per cent. 

The two agencies pointed out that these results 
were obtained by combining the physical quantity 
data with weights based on the average of 1939 and 
1947 (value-added) prices, and that the percentage 
increases would be different if the prices of either 
year alone were used for weighting purposes. With 
weights based on 1939 prices, the increase in total 
manufacturing output would be 84 per cent, and if 
1947 prices were used, the increase would be 69 per 
cent, rather than the 74 per cent obtained by using 
average prices for 1939 and 1947. The differences 
in the results obtained with the use of different 
weight periods arise because the faster growing 
industries tended to show less than average price 
increases from 1939 to 1947, 

A complete report on the study is now being 
prepared for publication and should be issued early 


next year. It will include tabulations of the detailed 
results and the basic statistics, as well as a discus- 
sion of concepts, problems, and methods. A sum- 
mary table for major groups is attached. 


INDEXES OF THE PuysicaL VOLUME OF MANUFACTURING 
PropucTion 1n 1947 


[1939100] 





Average 
1939 and 
1947 
weights 


1939 
weights 


1947 


Industry group weights 





All manufactures 


Food and kindred products........ 

Tobacco manufactures 

Textile mill products 

Apparel and related products 

Lumber and products (except furni- | 
ture) | 

Paper and allied products 

Printing and publishing industries. . . | 
hemicals and allied products 

Petroleum and coal products. 

Rubber products 

Leather and leather products 


Stone, clay, and glass products 
Primary metal industries ee 192 
Fabricated metal products........ 201 
Machinery (except electrical)... . .. 277 
Electrical machinery...............| 280 
Transportation equipment | 

Furniture and fixtures 
Instruments and related products. . ,| | 493 
Miscellaneous manufactures | 











Note.—lIndexes based on data of Censuses of Manufactures 
for 1939 and 1947, 


The Federal Reserve Board is using the results 
of the study in the comprehensive revision of its 
monthly index of industrial production now in 
progress. Manufacturing is the principal com- 
ponent of the industrial production index. The 
increase from 1939 to 1947 shown in the Board's 
present monthly index for manufacturing, which is 
compiled with 1937 weights, is 78 per cent. Al- 
though the adjustment required to bring the total 
manufactures index into line with the 74 per cent 
figure is not large, for a number of groups the ad- 
justments necessary to take account of the findings 
of this Census-Federal Reserve study are fairly sub- 
stantial. 
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LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Consumer Credit 


Suspension of License 


The Board of Governors suspended for a period 
of fifteen days, from November 18 through Decem- 
ber 2, 1951, the license of Herb Black, doing busi- 
ness as Television Service Center, Cincinnati, Ohio, 
to make instalment sales of articles listed in Regu- 
lation W. Mr. Black, who consented to the entry 
of the order, is a dealer in television sets and house- 
hold appliances, and was charged with failing to 
obtain the down payment required by Regulation 
W in a number of instances. 


Real Estate Credit 


Amendment to Regulation X 


The Board of Governors of the Federal Reserve 
System, with the concurrence of the Housing and 
Home Finance Administrator, effective November 
19, 1951, issued Amendment No, 7 to Regulation X 
relating to real estate credit. 

The amendment will assist persons moving from 
one part of the country to another in the purchase 
of a new home when there is a delay in obtaining 
the proceeds from the sale of their old home. Sec- 
ondary borrowing in connection with the purchase 
of a new house under such circumstances will be 
exempt from the regulation provided the credit is 
limited to a period not exceeding six months. The 
exemption can be obtained on the basis of an appro- 
priate application to a Federal Reserve Bank. 

The amendment also changed the maximum 
period specified in connection with exempt loans 
for materials, articles, and services used in new 
construction from 30 to 36 months. This parallels 
recent changes in Regulation W relating to con- 
sumer credit. 

The text of the amendment is as follows: 


AMENDMENT No. 7 to RecuLation X 


Issued by the Board of Governors of the Federal Reserve 
System with the concurrence of the Housing and Home 
Finance Administrator. 


Regulation X is hereby amended in the following 
respects, effective November 19, 1951: 
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1. Add the following new subsection (n) to sec- 
tion 5: 


(n) Unavoidable Sales Delay—tif a Registrant 
desires to extend credit to a person (1) who is 
moving from one municipality or county to an- 
other, and (2) who is purchasing residential 
property in the new location, which will be used 
in substitution for residential property presently 
held by such person in the old location as an 
owner-occupant, and (3) who has sold or is to sell 
the property presently held and apply the pro- 
ceeds of the sale to the new purchase, the Regis- 
trant may apply to a Federal Reserve Bank for 
an exemption from this regulation, stating in the 
application all the relevant facts and that the 
Registrant is satisfied in good faith that the 
making or completion of the sale of the presently 
held property has been delayed for an unavoid- 
able reason and that the proceeds from the sale 
will therefore be temporarily unavailable to apply 
to the new purchase. If the Federal Reserve 
Bank is satisfied that the delay is unavoidable, it 
will issue a certificate of exemption to the Reg- 
istrant and thereupon the Registrant may extend 
credit with respect to the property being pur- 
chased without regard to the secondary borrow- 
ing prohibition in subsection (6) of section 4 
of this regulation; provided, however, any credit 
extended which exceeds the maximum loan value 
of the property being purchased shall meet such 
requirements as may be specified in the certifi- 
cate issued by the Federal Reserve Bank and shall 
not in any event have a maturity of more than 
six months from the date the certificate was 


issued. 


2. Strike out “30 months” in subsection (1) of 
section 5 and insert “36 months” in lieu thereof. 


Medical Centers and Clinics 


Individual groups of medical doctors who are 
associated in organizations variously known as 
“medical centers” and “medical clinics” have from 
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time to time contended to different Federal Reserve 
Banks that structures used by them are “hospitals” 
within the meaning of section 2(r) of Regulation 
X. Such medical groups are organized to provide 
medical services and often have extensive facilities, 
including radiological departments, laboratories, 
dispensaries, physical therapy and BMR (basal 
metabolism rate tests) and EKG (electrocardigram ) 
facilities, as well as facilities for minor surgery. 
These medical centers and clinics sometimes pro- 
vide “out-patient” diagnostic and treatment services 
which often are accessory to services contributed by 
hospitals, and which may be provided only through 
the employment of most extensive physical facilities. 

Heretofore, in order for an institution to be con- 


sidered as a “hospital” under section 2(r) of Regu- 
lation X, it has been our view that it must include 
as a minimum requirement “in-patient” facilities 
coupled with extensive medical services normally 
provided by hospitals. It seems apparent, however, 
that the medical services made available by some 
medical centers and clinics are an equally essential 
and indispensable part of the public health facilities 
of some communities, and for that reason we be- 
lieve that medical centers, clinics, and individual 
doctors’ offices which offer reasonably complete 
medical services for diagnosis and treatment should 
be considered “hospitals” within the meaning of 
Regulation X, even though they do not have “in- 
patient” facilities. 





CURRENT EVENTS AND ANNOUNCEMENTS 


Meetings 


A meeting of the Chairmen of the Federal Re- 
serve Banks, which was also attended by members 
of the Board of Governors, was held on December 
3-4, 1951. 


Election of Class B Director 


The Federal Reserve Bank of Philadelphia, on 
November 15, 1951, announced the election of Mr. 
Charles E. Oakes, President and Director, Pennsyl- 
vania Power and Light Company, Allentown, Penn- 
sylvania, as a Class B director of the Bank for the 
unexpired portion of the three-year term ending 
December 31, 1952, to succeed Mr. William J. 
Meinel who was appointed a Class C director by 
the Board of Governors. Mr. Meinel is Chairman 
and President, Heintz Manufacturing Company, 
Philadelphia, Pennsylvania. 


Death of Director 

Mr. W. D. Cochran, G. M. C. Truck Distributor, 
Iron Mountain, Michigan, who had served as a 
Class C director of the Federal Reserve Bank of 
Minneapolis since January 25, 1938, and as Deputy 
Chairman since January 1, 1946, died on Decem- 
ber 4, 1951. 

Compilation of Federal and State Laws 


Relating to Branch Banking within the 
United States 


The Legal Division of the Board, with the as- 
sistance of the Counsel for the Federal Reserve 
Banks, has prepared a compilation of the provisions 
of Federal and State laws relating to branch bank- 
ing within the United States. Copies of the com- 
pilation are available for distribution upon request. 
This compilation, prepared as of July 1, 1951, super- 
sedes the similar compilation which was published 
in the Federal Reserve Buttetin for October 1939, 
pp. 851-870. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled November 29 and released for publication November 30| 








Over-all stability in industrial production con- 
tinued in October and November. Wholesale prices 
changed little through the third week of Novem- 
ber. Common stock prices declined. Bank loans 
to finance the seasonal movement of crops and 
growing defense activities continued to expand. 


INDUSTRIAL PropucTION 


The Board’s index of industrial production in 
October was maintained at the September rate of 
219 per cent of the 1935-39 average. Smail increases 
in output of durable manufactures and of minerals 
were offset by further declines in nondurable manu- 
factures. 

Increased production of durable goods in October 
reflected mainly a further gain in machinery in- 
dustries. Steel output advanced to 102.9 per cent 
of capacity and was maintained at about this rate 
in November. Refining of nonferrous metals in- 
creased substantially in October, reflecting mainly 
termination of work stoppages, and there was some 
pickup in lumber production. On a daily average 
basis, passenger car assembly declined somewhat in 
October as metal supplies were reduced, and output 
of major household appliances fell back to about 
the August rate following a moderate rise in Sep- 
tember. Further curtailment of passenger car as- 
sembly in November reflected partly model change- 
overs. 

INDUSTRIAL PRODUCTION 


VOLUME, SEASONALLY ADJUSTED, 1995-38 + 100 








PER CENT 
f 
} 





v 






































~ 






































1947 1946 1949 1950 195! 1947 1948 1949 1950 195! 


Federal Reserve index. Monthly figures, latest shown are 


for October. 
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There were further sharp decreases in production 
at textile mills in October to a level about one-fifth 
below a year ago. At chemical plants output de- 
clined slightly as rayon production was curtailed. 
Industrial chemicals, however, rose somewhat fur- 
ther. Output of rubber products was reduced to 
the lowest level this year. 

Minerals production in October was at a new 
record largely as a result of a 12 per cent increase 
in coal mining from the low rates of recent months. 
Crude petroleum advanced slightly further in Oc- 
tober but declined somewhat in early November. 


CoNSTRUCTION 


Value of construction contract awards declined 
slightly further in October reflecting decreases in 
awards for public works and utilities. The 86,000 
housing units started in October brought the 10- 
month total to 943,000 compared with 1,215,000 
for the same period a year earlier. Value of work 
done on industrial construction in October declined 
for the first time since early 1950. 


EMPLOYMENT 


Employment in nonagricultural establishments, 
after adjustment for seasonal factors, continued to 
decline slightly in October, owing largely to re- 
duced activity in nondurable manufacturing in- 
dustries. At 40.4 hours, the average work-week in 
all manufacturing plants showed little change from 
other recent months; average hourly earnings re- 
mained at the peak level of $1.61 reached in Sep- 
tember. Unemployment in October continued at 
the low level of the two preceding months. 


DisTRIBUTION 


Dollar value of department store sales in October 
and the first half of November rose less than 
seasonally but was somewhat greater than during 
the corresponding period a year ago. Retail sales 
of some goods were stimulated by consumer an- 
ticipation of higher excise taxes effective November 
1. New auto sales, however, remained below the 
reduced midsummer level. Although still large, 
value of department store stocks, seasonally ad- 
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justed, declined further in October and was below 
the corresponding year-ago level for the first time 
since January 1950. 


Commopity Prices 


The average level of wholesale commodity prices 
changed little from mid-October to the third week 
of November. While prices of grains and some 
other foodstuffs advanced, prices of hogs and pork 
products declined as livestock marketings expanded. 
Raw cotton prices advanced following release on 
November 8 of the Government cotton crop esti- 
mate of 15.8 million bales, substantially less than 
had been anticipated earlier. Industrial commodi- 
ties generally have continued to change little. Prices 
of some cotton textiles, however, have increased 
slightly and hides have decreased sharply further 


WHOLESALE COMMODITY PRICES 











80 | 





1944 1945 


Bureau of Labor Statistics’ indexes. Weekly figures, latest 
shown are for week ending December 4. 


since mid-October, to about the postwar low of 
mid-1949. 

The consumers price index rose .4 per cent in 
October. Food prices advanced .8 per cent to a 
new high, 9 per cent above a year ago, and rents 
increased further. Recently increased excise taxes 
on automobiles, gasoline, cigarettes, and beer will be 
reflected in the November index. 


Bank Crepit AND Money Supply 


Bank loans to business continued to expand sea- 
sonally during October and the first part of Novem- 
ber, reflecting in large part further borrowings by 
commodity dealers and food manufacturers to move 


and process the harvest and by metal manufacturers 
and public utilities to finance direct defense and 
defense-supporting activities. 

The privately held money supply increased 
sharply in October and early November, owing 
largely to Treasury spending in excess of receipts. 
Deposits also expanded as a result of increased 
bank holdings of Government securities—particu- 
larly the new tax anticipation bills—and as a result 
of seasonal and other bank lending, and some in- 
flow of gold. 

Federal Reserve holdings of Government securi- 
ties declined sharply following the large-scale pur- 
chases of late September and early October in con- 
nection with Treasury refinancing operations. Bank 
reserve positions showed little net change through- 
out most of this period. 


Securiry MarRKETs 


Common stock prices declined further during 
November, and by the end of the third week the 


BANKS IN LEADING CITIES 


LLIONS OF DOLLARS 
T 8 


__*exquvoes voamy ro cama. | 0 
1949 1950 195i 


Wednesday figures, latest shown are for November 28. 


over-all average was down to its level of late July. 
A moderate decline in high-grade corporate bond 
yields was followed, during the third week, by 
some increase. Yields on short-term Government 
securities declined during the first three weeks of 
November, while those on long-term Governments 
rose somewhat. The Treasury sold for cash for 
delivery November 27, 1% billion dollars of 201- 
day tax-anticipation bills, on which the average 
discount rate was 1.50 per cent. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 
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1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
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Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
{In millions of dollars] 





a 


Member bank 


Reserve Bank credit outstanding 
reserve balances 








U. S. Government 
securities 





Date or period 
Bills, 
certifi- 
| Cates, 











ee2 
$33 





he 
- 
~ 








NNN 
NO 
naw 


seseesee 
A 


CRE te 
SS 
an 


- 


=§ 
: 
id 


23388 3 


apaa 
nN 
a 


S33 


BRSS28 


SgBaegreeeee 


al 
<= 
~ 


Lappe eee eenone eee eee ewrnwn 


»22 382 19,670) 


. 23,560) 4, 16.602 
67)19, 365 ‘ $s. ‘ 23 ,3€5 . ° 803/16 ,731 
145}19, 381 , ° 23,157 . : 746/16, 742 
292)}23,123)| 5, 21,790) 4,666 719 
338)}23 ,259) ° 21,906 721 
131/23 ,834)| 5.55 ¢ . 22,104) 4,68 , 802 





























343/23 ,364)| 5. '785| 22.298] 4. 28,612 776 





























For footnotes see preceding page. 
MAXIMUM RATES ON TIME DEPOSITS 
(Per cent per annum] 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 





Nov. 1, 1933-|Feb. 1, 1935-| Effective 
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 





Sa deposits 2 5 3 
Postal Savings deposits 2 2 
Other deposits payable: 


2 2% 
In 90 days to 6 months... BY 2 
In less than 90 days 2 1 














Note.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member k 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 


MARGIN REQUIREMENTS ! 
[Per cent of market value] 





Feb. 1, 
Prescribed in accordance with 1947- 


Securities Exchange Act of 1934 ater. 38. 





sy T: 
or extensions of credit by brokers 
and dealers on listed securities 75 
For short sales 75 75 
Regulation U: 
or loans by banks on stocks 75 50 75 














! Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100 per cent) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BuLietin for March 1946, p. 295, and February 1947, p. 162. 
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Net demand deposits ! 





Reserve 


Effective date Central 
hange reserve city Country 
i banks 


of c 





1938—Apr. 

1941—Nov. 

1942—Aug. 
Sept. 
Oct. 


1948—Feb. 


an. 
eb. 


In effect Dec. 1, 19514... 


Sept. 
1951—Jan. 
an. 

















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan and series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 

2? Requirement became effective at country banks. * Requirement 
became effective at central reserve and reserve city banks. 

‘ Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 

Back figures.—See Banking and Monetary Statistics, Table 107, p. 400. 


FEDERAL Reserve BULLETIN 





FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 





Discounts for and advances to member banks 





obligations Other secured advances 
Federal Reserve Bank vances by ible [Sec. 10(b)] 
(Secs. 13 and 13a)! 





Rate on In effect i In effect 
Nov. 30 | beginning— beginning— 





Aug. 21, 1950 
Aug. 21, 1950 
Aug. 25, 1950 
Aug. 25, 1950 
Aug. 25, 1950 
Aug. 24, 1950 
Aug. 25, 1950 
Aug. 23, 1950 
Aug. 22, 1950 
Aug. 25, 1950 
Aug. 25, 1950 
Aug. 24, 1950 


Aug. 21, 1950 


Aug. 25, 1950 
Aug. 25, 1950 
Aug. 24, 1950 


( olgutieutaalastantaalentatealaatand 
Oe ee te tet ek te te ee tet te ee 
NNNNNNHNNNNNY 
NNNNNNNNNNNND 
NNNNNNNNNNNH 


#Oct. 28, 1942 
































1 Rates shown also apply to otuaen secured by tions of Federal intermediate credit banks maturing within 6 months. 

? Certain special rates to nonmember banks were in oy th the wartime period. 

Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by tions of the Federal 
Farm Mort Corporation or the Home Owners’ Loan Corporation teed as to principal and interest by the Uni States, or by obliga- 
tions of F intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a 
of the Federal Reserve Act (except that discounts of certain bankers’ acceptances and of Itural paper may have maturities not exceeding 
6 months and 9 months, respectively); and 4 months for advances under Section 10(b). maximum maturity for advances to individuals 
partnerships, or corporations made under the last paragraph of Section 13 is 90 days. 


Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13B 
OF THE FEDERAL RESERVE ACT 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES 


[Per cent per annum] 





Maturity mh — be- Maturities not exceeding five years 





[In effect November 30. Per cent per annum] 





91-120 days Aug. 21, 1950 1 
121-180 days Aug. 21, 1950 1 





1- 90 days Aug. 21, 1950 i 


To industrial or 
commercial To financing institutions 
Note.—Minimum buying rates at the Federal Reserve Bank of businesses 

New York on one a acceptances pa —-> a. iy 

same rates generally apply to any purchases made other - 

eral Reserve Banks. On discounts or 
Back figures.—See Banking and Monetary Statistics, Table 117, pp. 

443-445. 














Portion 
for which 
FEES AND RATES ESTABLISHED UNDER REGULATION V —_— 
ON LOANS GUARANTEED PURSUANT TO DEFENSE obligaed 
ODUCTION Act OF 1950 AND EXECUTIVE 
RDER NO. 10161 
i. effect November 30] 


Fees Payable to Guaranteeing Agency by Financing Institution on 
Guaranteed Portion of Loan 








Guarantee fee Percentage of 
Percentage of (percentage of | any commitment 
‘7 payable fee charged 
y 























1 Including made in participation with financing ihstitutions. 

? Rate borrower less commitment rate. 

3 Rate borrower. 

— borrower but not to exceed 1 per cent above the dis- 
count rate. 

5 Charge of 4 per cent is made on undisbursed portion of loan. 











Maximum Rates Financing Institutions May Charge Borrowers Back figures.—See Banking and Monetary Statistics, Table 118, 
[Per cent per annum] pp. 446-447. 





Interest rate 5 
Commitment rate % 











DecemsBer 1951 





REAL ESTATE CREDIT TERMS UNDER REGULATION X AND ASSOCIATED REGULATIONS OF FHA AND VA 


Regulation X terms as prescribed by the Board of Governors of the Federal Reserve 


eserve System with the concurrence of the Housing and Home 


Finance Administrator and terms on loans insured or guaranteed by the Federal Housing Administration and the Veterans Administration as 
issued under the authority of the Housing and Home Finance Administrator under the provisions of the Defense Production Act of 1950, ag 


amended, and 


Executive Order 10161 





Value per family unit 


1- to 4-family units and farm residences 


| Multi-unit 





Regulation X and FHA 


VA 





residences 
| (Reg. X and FHA) 


Nonresidential 
properties ' 
(Regulation X) 





Not more than $7,000 
$7,001-$10,000 
$10,001-$12,000 
$12,001-$15,000 


$15,001 -$20,000 


Not more than $12,000 
Over $12,000 


All values 


Maximum loan per family unit ? 
herwise 


(in per cent of value unless ot 


Maximum loan 
per property 





90 
85 
80 
$9,600 plus 40 per cent 
of excess over $12,000 
(80-72) 


$10,800 plus 20 per cent 
of excess over $15,000 
(72-59) 


$11,800 plus ‘0 per cent 
of excess over $20,000 
(59-50) 


50 





96 per cent of price 

94 per cent of price 

92 per cent of price 
$11,040 plus 17 per cent 
of price over $12,000 
(92-77 per cent of price) 
$11,550 plus 25 per cent 


of price over $15,000 
(77-64 per cent of price) 


$12,800 plus A6 per cont 
of price over $20,000 
(64-55 per cent of price) 


55 per cent of price 


epee plus ver $7,000" 


sive over 


$10,050 plus 20 per cent 
of excess over $15, 
(67-50) 





50 per cent of value 











Maximum maturity (years) 








325 
#20 


} None specified 











Amortization 


requirements 





Minimum annual reduction of 5 per cent of orig- 
inal loan until amount outstanding is 50 per cent 


or less of 


property value at time the loan was 


made or liquidation of loan by maturity through 


substantially equal 
ments of principal 


periodic payments or pay- 


None specified under 
Regulation X; periodic 
payments satisfactory 
to Commissioner on 





FHA loans 


Liquidation of loan by 
maturity through sub- 
stantially equal periodic 
payments or payments 
of principal 








Effective date 


September 1, 1951 ¢ 











September 1, 1951 4 


January 12, 1951 


February 15, 1951 








! Properties generally described as commercial and recreational. 
* Maximum amourt of loan insured by FHA may not exceed $14,000 on 1 -family, $16,000 on 2-family, $20,500 on 3-family, $25,000 on 4-family 


residences, or $8,100 per unit on multi-unit projects. 


On existing 1- to 4-family units the loan amount may not exceed 80 per cent of value. 


* Under special circumstances and with the approval of the Veterans Administrator, the maximum maturity on a loan may be 30 years. 
4 For terms effective before Sept. 1, 1951, see BULLETIN for October 1950, p. 1321, and January 1951, pp. 31-32. 


Note.—These regulations limit the amount of credit that may be extended in connection with certain types of real estate. 


— a mops 
Dete 


credit terms on —_ 
or relaxed as provid 


lation, co; 


Real estate 


mmed by the Housing and Home Finance Administrator in critical defense housing areas have been suspended 
Housing and Community Facilities and Services Act of 1951 and as prescribed by the Administrator. 
For full explanation -y! hy scope and provisions of Regulation X, see the Regu 


pies of which may be obtained from Federal Reserve 
Banks or branches. For similar information on regulations of the FHA and VA, A. comaut the i HA or VA offices. 


MINIMUM DOWN PAYMENTS AND MAXIMUM MATURITIES UNDER REGULATION W 
Prescribed by Board of Governors of the Federal Reserve System under authority of the Defense Production Act of 1950, 


approved September 8, 1950, and as amended July 31, 1951 





Listed articles and loans 


Minimum down payment! 
(per cent) 


Maximum maturity 
(months) 





Sept. 18- Oct. 
Oct. 15, 1950 


July 30, 1951 


16, 1950-| July 31, 1951 


18- Oct. 


oa ms, 1950 


16, 1950- 
July 30, 1951 


July 31, 1951 





Listed articles: 
Passenger automobiles 
Major ap ces ? 
Furniture and floor coverings 


Home improvement materials, articles, 
and services * 


Unclassified 


33% 
15 
10 
10 








33% 33% 
25 15 
15 15 
10 10 





21 
18 
18 


30 


(*) 
18 








15 18 
15 18 
15 18 


30 36 


(4) (*) 
15 18 








1 For automobiles, payable in cash, trade-in, or both; for other listed articles, payable in cash from Sept. 18, 1950, to July 30, 1951, and in 
Exempted from down payment requirements: Sept. 18-Oct. 15, 1950, listed articles costing less than 
$100; beginning Oct. 16, 1950, those costing less than $50. 
? Includes radio or television receiving sets, phonographs, refrigerators, food freezers, cooking stoves, ranges, dishwashers, ironers, washing 
machines, clothes driers, sewing machines, suction cleaners, room-unit air conditioners, and dehumidifiers. 
+ Includes heating, plumbing, and other household fixtures. 


cash, trade-in, or both from July 31, 1951. 
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4 Requirements same as on instalment sales of respective articles. 


FEDERAL 


REsERVE BULLETIN 





STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Wednesday figures 





1951 





Nov. 28 


Nov. 21 


Nov. 14 


Nov. 7 


Oct. 31 


Nov. 


Oct. 





Gold certificates 
Redemption fund for F. R. notes. 


U. S. pha nae securities: 
Bills. 


Due from foreign banks 
F. R. notes of other banks 
Uncollected cash items 
Bank premises 

Other assets 


Deposits: 
Member bank—reserve accounts 
J Ss. Treasurer—general account 


Total deposits 


Deferred availability cash items 
Other liabilities and accrued dividends 


Total liabilities 


Capital Accounts 
Capital paid in 
Surplus (section 7) 
Surplus (section 13) 
Other capital accounts 


Total liabilities and capital accounts 


Ratio of gold certificate reserves to deposits and 
F. R. note liabilities combined (per cent) 

Contingent liability on acceptances purchased 
for foreign correspondents 

Industrial loan commitments 


20,430,183 
685 ,436 


20,426,182 
679 ,436 


20,382,181 
675 ,483 


20,381,180 
669 ,617 


20,335 ,681 
668 , 256 


20,480,181 
685 


20,335 ,681 


21,258,431 
539 





21,115,619 
301,540 
482,135 

1,000 
4,385 
116,970 


{12,719,598 


5 ,068 ,073 
5,334,277 


21,105,618 
300,751 
226,010 

1,000 

i" 318 
126,970 
12,746,198 


5 ,068 ,073 
5,333,777 


21,057 ,664 
295 ,395 
273,260 
1,000 
4,149 


12,812,858 
5,068 ,073 
5,325,227 


21,050,797 
307 , 196) 
243 ,284 


$325,227 


21,003 ,937 
313,677 
‘* 575 
0,000) 

ys 392 
310,445 


5.325.227 


21,165,617 
311,403 
624,105 


eyes 
5 ,068 ,073 
5,334,277 


21,003 ,937 
313,677 
175,575 

"4392 
310,445 


5,325,227 


21,797,525 
248 ,822 
161,421 


4,364,375 





23,238,918 


23,275,018 


23 ,397 ,503 


23 ,506 ,553 


23 ,552 ,053 


23,238,918 


23 ,552 ,0S3 





23,726,438 


33 
180,174 
3,627 ,686 


153,804 


23 ,506 ,346 


33 

173 ,376 
4,141,118 
43,127 
145 ,337 


23,675,912 


33 

163 ,552 
4,333,991 
43 ,0S5 
137,121 


23,754,334 
33 

157 ,236 
3, —: 294 
2 ,886 


107° 095 


23 ,742 ,020 


33 
164,207 
3,354,872 
42,899 
118,576 


23 ,867 ,473 


3 
186 ,620) 
3, + 667 
116 


156. 557 


23 , 742 ,020) 
33 
164,207 
ar eo 


,899 
118,576 


19,856,746 


126,573 





49,148 ,327 


49 415,706 


49 ,706 ,723 


48 ,792 ,871 


48,740,221 


49 046 ,486 


48,740,221 


45,447,780 





24,601 ,988 


19 ,602 ,562 
548 ,382 
548 ,823 
201 ,090 


24,543 ,231 
19,842 ,539 
363 , 99. 


,993 
578 ,232 
222 ,207 


24,430,765 


19,850,300 
245 ,488 
594 ,296 
221,039 


24,370,110 


19 ,666 ,662 
452 ,453 
567,770 
274,610 


24,260 ,606 


19,556,991 
492,712 
556,277 
262 ,353 


24,680 ,067 


19,669, = 
480 , 990) 

569 ,963 
224,411 


24,260 ,606 
19,556,991 


262.353 


23 396,543 
16, 762,550 





20,900 , 857 


802 
634 


2,674, 
18, 


21,006,971 


2,902 ,942 
17,246 


20,911,123 


3,408 , 296 
17,678 


20,961 ,495 


2,513,062 
16,321 


20 , 868 , 333 


2,669 , 543 
16 ,066 


20,945 ,272 


2,449,517 
17,678 


20, 868 , 333 


2 ,669 ,543 
16 ,066 





48,196, 
235 ,273 


179,208 


48 ,470,390 


235,131 


172,620 


48 767 862 


234,971 
510,022 
27,543 
166 ,325 


47 ,860 ,988 


234,711 


47,814,548 


234,990 


48 ,092 534 


235,319 


47,814,548 


234,990) 
510,022 

27,543 
153,118 


44,557,379 


221,956 
488 ,173 


27,543 
152,729 





49,148,327 


49 415,706 


49 706 ,723 


48 ,792 ,871 


48 740,221 


48,740,221 


45,447,780 





46.4 


17,733 
6,425 


46.3 


17,051 
6,273 


46.4 


14,686 
6,711 


46.4 


14,483 
6,857 


46.5 


16,705 
7,152 


46.5 


16,705 
7,152 


51.8 


24,400 
3,466 





of Loans and U. S. Government 


Securities ! 





Discounts and advances—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Industrial loans—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Over 1 year to 5 years 
U. S. Government securities—total 
Within 15 days 
16 to 90 days 
91 days to 1 year 
Over 1 year to 5 years 
Over 5 years to 10 years 
Over 10 years 





,080 
340 
385 
652 
834 
,690 


1,209 
918 
06 


227 ,010 
203 , 166 
23 , 580) 
264 
4,318 
524 
1,028 
1,478 


1,288 
atest 


14, 115.723 
5,396 ,456 
1,013,614 
2,622,255 





274,260 


243 ,284 
194 ,929 
47,852 
503 


4,497 

517 
1,045 
1,727 


5 1,208 
23 , 506 , 553 
90,97 


177.970 
14,213 .833 


1,013,614 
2,613,705 








5,396,456) 5 


185,575 
157 ,608 
27,464 


503 
4,392 


492 
949 


2,613,705 





116,970 
14,089 ,123 
5,396 ,456 
1,013,614 
2,622,755 


2.613.705 


161,421 
157,877 





Agents’ Accounts 





F. R. notes outstanding (issued to Bank) 
Collateral held against notes outstanding: 
Gold certificates 
Eligible paper 
U. S. Government securities 


Total collateral 


deuce: wideeatem 


25 ,387 ,030 
12 ,489 ,000 





164,811 
13 ,500 ,000)13 


25,257,817 


12 ,489 ,000 
222,225 


26,196 ,225 





25,192 ,637 


12,474, 
173 ,435 


485/000] 13 , 385 ,000|13 383 | 000 


26 ,032 ,435 





25,149,278 


12,474, 000)12 


136 ,396 


25 ,995 ,396 


25,526,339 

12.464 ,000 
$20,275 

13,600, 


26,584,275 





25,149,278 





25 ,995 ,396 





12,474 ,000) 
136 ,3 
000} 13 , 385, 


11,000,000 
25 ,028 812 





1 Callable U. S. Government securities classified according to nearest call date. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON NOVEMBER 30, 195] 
{In thousands of dollars] 





Cleve- Rich- 
land mond Atlanta 





Assets 


Gold certificates . |20,480,181} 659,873) 6,616,243/1,126,979)1,520,282) 971,465) 911,012/4,171,164) 548,057 713.814) 584,855/2,310,53 


Redemption fund 
for F. R. notes. 685,436 63,293 65,021 55,242 75,068 66,161 46,534} 113,347 47,464 37,270} 27,790) 63,658 





Total gold certifi- 
121,165,617] 723,166) 6,681,264/1,182,221/1,595,350]1,037,626| 957,546)4,284,511) 595,521 q 751,084| 612,645/2,374.511 


311,403} 21,593 68,774 15,008; 21,499 19,826} 23,796) 56,139 17,543 . 11,477 17,725) 31,075 


623,485 . 77,985| 32,935; 28,270 ‘ ; : ; 275,000 
620 ears 50 - 


Industrial loans.. as Ss 23 t 20 a 
U. S. Govt. 
securities. 23,238,918)1,621,773) 5,224,019/1,462,193)}2,170,747/1,545,225/1,253,949)3, . ¥ 1,094,181/1,112,029 2,283,688 





Total loans and 
securities... .|23,867,473/1,628,408) 5,302,027|1,498,641/2, 199,987) 1,568, 140} 1,270,543)3,507,304)1,306,043) 738,379/1,171,946)1,118,267|2,558 628 


Due from foreign 
33 2 3 3 2 1 5 1 1 1 1 3 


other Banks. 186,620 7,236 J 8,530 9,218} 43,620) 18,620] 15,310 8,896 9,587 8,026) 12,716) 21,987 


Uncollected cash 

3,315,667| 297,384 i 201,352] 304,637] 272,169} 214,519) 529,087} 142,183} 103,502} 196,713] 155,110) 295,936 
Bank premises... . 43,116 1,022 d 2,859 4,664 4 2,754 6,269 3,287 1,085 2,464 654 6,292 
Other assets 156,557 11,947 ¥ 9,687 15,298 . 8,542 23,173 8,107 4,811 7,397 7,268 15,522 


49,046, 486|2,690,758|12.720,062|2,918,301|4,149,756|2,955,916]2,496,321|8,421,798|2,081,581]1,234,485|2,149, 108] 1,924, 386/5.304.014 














24,680,067/1,502,665| 5,472,100)1,740,296/2,227,433)1,770,265/1,352,808/4,704,114/1,147,516| 626,872} 964,042) 696,878/2,475.078 
Deposits: 

Member bk.— 

reserve accts.|19,669,908| 840,257) 6,107,563| 882,929/1,515,350} 859,503) 864,742|3,089,988|) 723,483) 459,484) 938,235) 996,198/2,392.176 


U. S. Treas.— 
gen. acct.... 480,990} 45,367 88,208} 31,341 33,242 29,124) 36,586) 36,945) 32,036) 29,946) 35,530) 34,121) 48,544 
Foreign 569,963) 33,666) 2193649) 42,897 50,499} 27,150) 22,806) 74,934) 20,091 13,575} 20,091 20,091 50,514 


224,411 2,634 161,861 1,346 5,015 1,757 1,310) 2,530} 8,098 1,879 800 540} 36.641 








Total deposits. . .|20,945,272| 921,924) 6,551,281} 958,513/1,604,106] 917,534) 925,444/3,204,397| 783,708) 504,884 994,656] 1,050,950|2,527,875 


Deferred avail. 
cash items. ... 


Other liab. and 
accrued div.... 17,678 1,316 4,534 1,022 . 869 756 2,816 774 669 741 688 1,552 


2,449,517] 203,843 417,120] 144,951} 228,002} 216,216) 174,254) 378,239) 110,590 75,976} 151,636) 138,066) 210,624 





Total liabilities. . |48,092,534/2,629,748]12,445,035/2,844, 782/4,061 ,482/2,904,884/2,453,262/8,289,566/2,042,588)1,208,401 |2,111,075/1,886,582/5,215,129 


Capital Accts. 


Capital paid in. . 235,319 95 75,097 16,738 22,401 \ 9,668 30,079 8,288 5,330 823 10,657 24,960 
Surplus (Sec. 7). 510,022 i 153,290] 39,710} 48,014 5.167} 22,369] 75,345] 20,295] 13,168 : 16.852] 44,519 
Surplus (Sec. 13b) 27,543 3, 7,319 4,489 1,006 : 762 1,429 §21 1,073 ov 1,307 2.140 
Other cap. accts.. 181,068 i 39,321} 12,582} 16,853 195 10,260} 25,379 9,889 6,513 Y 8.988} 17,266 





Total liabilities 
and cap. accts. . }49,046,486 12,720,062)|2,918,301)4, 149,756 2,496,321/8,421,798)2,081,581)1,234,485 5,304,014 














Reserve ratio... . 46.4% , 55.6% 43.8% 41.6% . 42.0% 54.2% 30.8% 32.7% 
Cont. liab. on ac- 
cept. purch.— 
foreign corresp. 18,163 ‘ 35,865 1,402 1,650 745 2,449 
Industrial loan 
commitments. . 6,361 as id 1,565 952 git 2,488 





Federal Reserve Notes—Federal Reserve Agents’ Accounts 





F. R. notes out- 
standing (issued 

c to Bank) 25,526,339|1,547,954| 5,675,724]1,807,729]2,305,943) 1,819,534) 1,400,472/4,789,360/1,186,706| 637,075) 991,916) 737,593)2,626,333 
collateral held: 
Gold certificates|12,464,000|} 350,000) 4,470,000} 725,000 x 565,000} 510,000/2,620,000} 270,000] 150,000} 280,000} 209,000)1,500,000 
Eligible paper. . 520,275 6,635 70,785 32,935 SS ee 39,080 250 if... Pere 273,500 
U. S. Govt. sec.| 13,600,000) 1,300,000} 1,300,000) 1,100,000) 1, . 1,275,000} 950,000/2, t 975,000} 505,000} 750,000 . 1,200,000 





Total collateral. .|26,584,275|1,656,635| 5.840.785] 1,857,935|2.315,000} 1,859,325] 1,460,000/4,820,000}1,284,080] 655,250}1,107,765} _754,000)2,973,500 












































1 After deducting $23,000 participations of other Federal Reserve Banks. 
* After deducting $376,299,000 participations of other Federal Reserve Banks.’ 
® After deducting $12,298,000 participations of other Federal Reserve Banks. 
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INDUSTRIAL LOANS BY FEDERAL RESERVB BANKS LOANS GUARANTEED THROUGH FEDERAL RESERVE 

[Amounts in thousands of dollars} BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 AND 
iets | tp EXECUTIVE ORDER NO. 10161 


approved od 
to date pro 
[Amounts in thousands of dollars] 











_—y Amount 








525 ,532 
544,961 
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Se Note.—The difference between guaranteed loans authorized and 
1 Includes applications approved conditionally by the Federal Re- sum of loans outstanding and additional amounts available to bor- 

serve Banks and under consideration by applicant. rowers under guarantee agreements outstanding represents amounts 
: Includes industrial loans past due 3 months or more, which are not repaid, guarantees authorized but not completed, and authorizations 

included in industrial loans outstanding in weekly statement of con- expired or withdrawn. 

dition of Federal Reserve Banks. 

3 Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
—— and applications for loans and commitments withdrawn or 
expired. 





DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.! In millions of dollars] 





All city banks city 
mem- mem- 
ber i banks ber 
banks New Chi- banks banks New Chi- 

York cago York cago 


Central reserve Central reserve 
All banks 











First half of October 1951 Second half of October 1951 





22,489 5,816 2 ,465 22,855 
3,991 1,192 ; ,099 % 4,034 
18,498 4.624 365 | 90, 18,821 
Net demand deposits ? ‘ 20,750 5,230 | 33,559 151 é 20,923 , 5 f 
Time deposits * 1,925 1,117 | 12,113 x 4 1,928 . 15,417 


Demand balances due from domestic banks... . 125 1,938 ,203 40 , 4,230 
Reserves with Federal Reserve Banks: 

Total 7,681 ,632 . . 5,597 
, 860 7,439 , 003 § 5,047 
,000 243 833 99 550 


76 43 29 30 



































' Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. ts 

? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 

4 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
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MEMBER BANK RESERVES AND BORROWINGS POSTAL SAVINGS SYSTEM 
[Averages of daily figures. In millions of dollars] [In millions of dollars] 








Central reserve 
All city banks Re- 
Month, or mem- serve 
week ending Wednesday ber city 
banks! || New Chi- | banks 
York cago 











Total reserves held: 
1950—October 
ee. - sl 





nw Owe 
== =o SESSs5e 


NMNADABVOSO 


—— ee RD w 
-_ 


MNS SSO 
: 
— Om 


1950— October 
1951—September 
October 


Oct. 17.. 
Oct. 24 
Oct. 31 
Nov. 7.. 
rev. 14 
Nov. 21 
Borrowings at Federal 
Reserve Banks: 
1950—October 
1951—September 
October 


Oct. 
Oct. . 
Oc 3 
na pele » Preliminary. : ; 
Nev. ‘ ' Outstanding pe represented by certificates of deposit. 
Nov ‘ * Includes working cash with postmasters, 5 per cent reserve fund 
y and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
® Preliminary. masters. 
! Weekly figures of excess reserves of all member banks and of Back figures.—See Banking and Monetary Statistics, p. 519; for 
country banks are estimates. Weekly figures of borrowings of all mem- description, see p. 508 in the same publication. 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


Back fgures.—See Banking and Monetary Statistics, pp. 396-399. 
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BANK DEBITS AND DEPOSIT TURNOVER 
(Debits in millions of dollars] 





Annual rate of Debits to demand Annual rate of 

Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand 
interbank accounts deposits, except except interbank deposits, except inter- 

interbank and Government bank and Government 


Year or month 





Total, all New 140 Other New Other New Other Other 
reporting York other reporting York reporting York leading leading 
centers City! centers ! centers City centers City ? cities ? i iti 





oO 


PRUMNWACWN WOM BRoo on 


351,602 412,800 
374,365 449.414 
407 ,946 522.944 
400 , 468 


445,221 
447.150 
508°166 | 731,511 


43,159 66.547 
41,167 64 687 
53,150 73,253 


974,102|| 404,543 | 479,760 | 89,799 
ha, 050,021|| 417,475 | 527,336 | 105,210 


1,125,074 ° 599 639 119,506 
1,249 63 . 667 ,934 132 ,695 
1,231,053 648 ,976 129,179 
1,403 ,752|| 513,970 742,458 147,324 


125,784 43.837 ; 13,811 
123,541 43.740 13,409 
139,542 52,590 14,106 


138 ,406 . ’ r15,181 
114,064 "12,627 
144,015 ° , 714,904 
7128 ,450 ’ ’ 713,553 
130,704 ° "14,132 
135,031 ° 714,332 
124,425 "13,669 
125,291 14,101 
121,205 . 713,700 
139,209 ; 75, 15,539 





39,007 
41,688 
45.334 


PUNORROUUNOS NE BNNENDUN 
ROONwWwUMNS OS wWINONoe 


POBROOCNUCH OS NER AHA OWN 






































r Revised. eCorrected 

! National series for which bank debit figures are available beginning with 1919. 

2? Weekly reporting member bank series. 

* Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. 

NoTE.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947 
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover 
have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand deposit accounts, except 
interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member banks in 
leading cities since 1935. 


1542 FeperaL Reserve BULLETIN 





UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
(Outside Treasury and Federal Reserve Banks. in millions of dollars] 





Coin and small denomination currency * Large denomination currency *? 
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! Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
? Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. * Paper currency only; $1 silver coins reported under coin. 


Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 
Money 
Total out- held by 
penis. As ns a - — 

t. 31, nst eserve lc 

1951 ' || gold and : Banks and | Oct;.3!. | Sept. 30, 
agents 








silver 
certificates | 
| | 
Geld..... st re bcddcuncBhWe tke , 21,043 ° slate : . See aa al 
Gold certificates ' bickean , ir} ip oun 39 39 | 
| 23,924 22.885 


Federal Reserve notes.................00000 * was icbee sf j i Sv deat : 24,043 | 
Treasury currency—total. . ~~ ree eee ‘ . ? 4.335 4,325 | 4,303 
| 

















Standard silver dollars wy oe | } és 3 186 185 
Silver bullion........ | Sa : ; 

Silver certificates and Treasu ? s ike > > <b beatae ,069 | 2,073 
Subsidiary silver coin............. 4 4 | = ; ae ft ft, 

Minor coin......... re | ee ee 395 | 390 | 387 
United States notes ree er es 2 pee ae 320 319 
Federal Reserve Bank notes........ ; ‘ : 234 | 237 
National Bank notes ee ae | 1 ies ct 80 | 80 


Total—Oct. 31, 1951 hoe I | @ Lk 18.188 | 4,182 | 28,417 
Sept. 30, 1951... Pipe tae mod Fh | 234s 17.959 4.259 |....... 
Oct. 31,1950... .. @ || 24: ae 19.229 3.998 














1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above and totals by weeks in the table on p. 1535. 

2 includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 
_ To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 
_ 4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. § Less than $500,000. 


_Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certifica 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund with the Treasurer of the 
United States, against Federal Reserve notes in actual circulation: gold certificates pl as collateral may be counted as reserves. “Gold cer- 
tificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and 
tational bank notes are in process of retirement. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVERS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
D TREASURY CURRENCY FUNDS * 


[Figures a estimated except on call dates. In millions of dollars} 





Assets 





Bank credit 





U. S. Government obligations 








Total | 





5,741 | 
10,328 | 
23,105 

29,049 | 
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18,331 


19,200 
19 ,600 
20,778 


193, 186 || 


195,600 |) 
196 400 
199 009 


197,500 
197,500 || 
198.600 | 
198.600 | 
197.700 |) 
199.858 | 
Dee 1199 700 
.300 |'200,700 
5.400 | 203.000 | 
5.500 | 205,200 
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Deposits and Currency 





| | 
U. S. Government balances Deposits adjusted and currency 





kt 
l ae | Time deposits * c 
jj Copeniee. Treas- | jal | | ur- 
net | ury d ip | To i | Demand Com- | Mutual | Postal | aoe 
| cash vings || deposi mercial | savings | Savings | Utside 
| banks | banks‘ | System 








4,761 
6,401 
9,615 
26,490 
26,730 
3, '392 | 26,299 
3,416 


| 

1929—June 19,557 | 8.905 | 
| 2 | | 

| 


1947—June 
3 


1948—June 1,928 (165,695 
.3 11123 4469°119 
1949—June 438 165.626 | 
3 821 |169,781 | 
1950—June | | 31801 | 950 i168. 964 
Oct. 2! .300 | 3,100 | 172,800 
Nov. ; [300 | 3/000 | 600 |173,900 | 
| 668 |176,917 


800 175, 200 

500 (174,200 | 
1,100 |172,500 

700 173,300 

600 (173,700 | 

317 

400 

600 | 
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3388 


189, 200 








1 F tename ae included are the gold 1 Treasury currency account, and Exchange Stabilization Fund. 

2? Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

* Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 

‘ Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

Norte.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Ranks held by member banks is included in “Other securities’’ 
and in “Capital and miscellaneous accounts, net,"’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. 
Treasury are netted against the same item instead of against U. S. Government deposits and Treasury cash. Total deposits and currency AS. 
in the monthly Chart Book excludes “‘Foreign bank deposits, net’’ and ‘“‘Treasury cash." Except on call dates, figures are rounded to nearest 100 
million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35. for back figures for deposits and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES ® 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 





Loans and investments Deposits 








Investments 








Class of bank 
and date 








See 


$2522 





nw 
ne 


2383 
an 


seeseegseuese 
ZSRS8S83 


sasaaasesscessn 
$s 
oO 
re | 


Seszeseges 


= 

Ne OC Censs 

« eeecececse 
NN= sess 
N 4 aon 
—~ —=— a 


3 


ue 


23% 


3985 


122, ‘528 
121,362 
123 R85 
122,707 

ca “ §2, .355 133,089 
1951—Mav : 5.65 = 59. . 31. 126,953 
June : of J 59, ° > 129,737 
July 25 a 65 59, 63: 128 605 
Aug. pews . 128,523 
Sept. oot ° 60 684 . 2 131,452 
Oct. hess " , 635 a 50,97 ,728 34, 134 ,027 
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banks: 


1939—Dec. 
1941—Dec. 
1945— Dec. 
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1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—June ; 
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° Preliminary. 

**“All banks” comprise * ‘all commercial banks” and “all mutual savings banks."" “All commercial banks" comprise “‘all aopreeenhes com- 
mercial banks" and “all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “commercial” banks. ay of banks includes a 4 noninsured banks for which asset and lia- 
bility data are not available. Comparability of res for classes of banks is affected somew ae by changes in Federal Reserve membership, 
insurance status, and the reserve classifications of cities and individual a and by mergers, et 

1 nning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated si3 million dollars at all member banks and 525 
million at all toned commercial banks. 
For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Costisued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Coentiaued 
(Figures partly estimated except on call dates. Amounts in millions of dollars} 





Leans and investments Deposits 
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1941—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
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Reserve city member 
banks: 


1939— Dec. 
1941—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—June 30 
ee hee 
1951—May 30...... 
June 30...... 
July 257..... 
Aug. 297..... 
Sept. 26” 
Oct. 31” 
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Country member 
banks: 

1939—Dec. 30 
1941—Dec. 31 
1945—Dec. 31... 
1946—Dec. 31... 
1947—Dec. 
1948—Dec. 
1949—Dec. 31 
1950—June : 


1951— May 
June 
July 
Aug. - 
Sept. ¢ 16,054 
Oct. ' 42,031 16,241 5, 21,313 
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2 December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and invest- 
ments of 34 million were transferred from noninsured mutual savings to nonmember comm banks. 


For other footnotes see preceding and opposite page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
[Amounts in millions of dollars] 





Loans and investments 








Investments 








Class of bank 

and date U. S. 

Govern- 
ment 


obliga- 
tions 





— 


All insured commercial 
banks: 
1941—Dec. 31... 
1945—Dec. 31 
1947—Dec. 31 
1948—Dec. 31... 


National member 
ba 


nks: 
1941—Dec. 31 
1945—Dec. 31 
1947—Dec. 31 
1948—Dec. 31 
1949—Dec. 31.... 
1950—Dec. 30, 
1951—June 30 


14,495 
32,334 
27,449 
26,862 


19,163 |] 16,143 


Insured nonmember 
commercial banks: 
1941—Dec. P 2,535 1,509 
1945—Dec. weoeee 11,647 || 10,584 
1947—Dec. 11,486 
1948—Dec. 10,774 9,246 
1949—Dec. 10,508 
10,391 
10,139 


Noninsured nonmem- 
ber commercial 


All nonmember com- 
mercial banks: 

1941—Dec. 
1945—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 18,686 
1950—Dec. ‘ Si ,046 14,417 
195i—June 30 13,828 


Insured mutual savings 
nks: 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1948— Dec. 
1949—Dec. 


Noninsured mutual 
savings banks: 
1941—Dec. 31 
1945—Dec. 31...... 









































For footnotes see preceding two pages. 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication, For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 
{In millions of dollars) 





Investments 





U. S. Government ebligations 





Class of bank | loans cial ities Direct 








call date 








All insured 
commercial 
banks: 

1941—Dec. 31. .545 988 e 12,797 

1945—Dec. 31. ’ y J 16 ,045/51 ,321 

. 31. /114, ’ 84 5,918|52,334 

1948—Dec. 31. 1,388 45,100 

1949—Dec. 31. 963}1. ‘ 43 .833 

1950—Dec. 30. ,822)|51, r Z : F 7 .986)/4, 38,168 

1951—June 30. ; ; E 35,724 


Member banks, 
total: 
1941—Dec. 31. . 3 11,729 
1945— Dec. 4 84, 44,792 
; ; 45,286 
.| 95,6161|36,060 834] 8, ,658|59,5 , 38,761 
. 101, 528/|36 , 230)/15 , 857 6S, 56 ,883)|3 ,389 
. 30.|107 , 4241/44, 705/|20, 521 
1951—June 30. |106 , 563//46 ,866)|22 ,161 


New York City:* 
1941—Dec. 31.} 12,896) 4,072 
1945—Dec. 31.| 26,143)| 7,33 
1947—Dec. 31.] 20,393 
18,759 
19,583 














1951—June 30. 


Chicago: * 
1941—Dec. 31. 
1945—Dec. 31. 
1947—Dec. 31. 
1948—Dec. 31. 
1949—Dec. 31 
1950—Dec, 30. 
1951—June 30. 


Reserve city 
banks: 

1941—Dec. 31. 7 
1945—Dec. 31.| 40,1 . > s 5 § ,653)15 ,878 
1947—Dec. 31.| 36 t ‘ a ‘ 1,901/15, 560 
1948—Dec. 31. . . é a 1,090)13 ,247 
1949—Dec. 31. ° § é 2,124]13,457 
1950—Dec. 30. J + ; 99) 5,536)11,830 
1951—June 30. | 9, 2, 1,559 , r 4,665/10,746 








Country banks: 
1941—Dec. 31. , 7 481) 2,926 
1945—Dec. 31 . , 492) 578/29, j ° 4,544/16,713 
1947—Dec. 31. y 1,476 ' 2,108/17 ,681 
1948—Dec. 31. ° ° 35 1,895 24, e . 1,128)16,046 
1949—Dec. 31. 9 s 2,320 ‘ ii, 1,768)15,189 
1950—Dec, 30. 2,913 ii. 88} 6,107/13,287 
1951—June 30. | " 3,010 § ,430)12 ,797 





@GNNNNR 
‘ 


Insured non- 
member com- 
mercial banks: 

1941—Dec. 31.| 5,776 
1945—Dec. 31.| 14,639 512 
1947—Dec. 31.| 16,444 1,049 
1948—Dec. 31.| 16,685 é 1,131 
1949—Dec. 31.| 16,766 . 1,078 
1950— Dec. 30.} 17,414 ,023); 1,255 
1951—June 30. 17,585; 7 1,346 



























































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in “member banks” but are not included in ‘‘all insured commercial banks." Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi- 
fications of cities and individual banks, and by mergers, etc. f 

1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 


For other footnotes see opposite page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars] 





Demand deposits Time deposits 





Re- 

> Interbank Certi U.S 

Class of bank deposits fed Gov- | States 
and Federal i 4 U. S. and ern- and 

call date Re- Gov- offi- — — 

serve ern- ’ an ica! 

Banks Do- | For- | ment ban Ml Postal] subdi- 

eign Sav- | visions 


ings 





All insured com- 
mercial banks: 
1941—Dec. 31.. 9,823 
1945—Dec. 31.. ‘ 12,566 
1947—Dec. 31.. ‘ 11,236 
1948—Dec. 31.. ki ‘ 10,344 
1949—Dec. 31.. . > 10,885 
1950—Dec. 30.. 11,955 
1951—June 30.. , 9,881 


Member banks, 

total: 
1941— Dec. te . 33,754) 9,714 
1945—Dec. = 64 , 184/12 ,333 
1947—Dec. 31.. 73 ,528|10,978 
1948—Dec. de 72,152}10 ,098 
1949—Dec. ra ‘ 72,658 
1950—Dec. 30.. . 78,370 
1951—June 30.. : 75 ,657 


New York City: ? 
1941—Dec. 31. 
1945—Dec. 
1947—Dec. 
1948— Dec. 
1949— Dec. 
1950—Dec. 3 
195i—June 


Chicago: * 
1941—Dec. 3 
1945—Dec. 3 
1947—Dec. 3 
1948—Dec. : 
1949—Dec. 3 
1950— Dec. 
1951—June 3 


Reserve city banks: 
1941—Dec. 31.. 
1945—Dec. 31.. 
1947—Dec. 31.. 
1948—Dec. 31 

1949—Dec, 31.. 
1950—Dec. 30.. 
1951—June 30. 


Country banks: 
1941—Dec. FP 
1945—Dec, 3 
1947—Dec. 3 
1948—Dec. 3 
1949—Dec. 3; 
1950—Dec. : 
195i—June : 


Insured non- 
member com- 
mercial banks: 

1941—Dec. 31.. 
1945—Dec. 31.. 391 
1947—Dec. 31.. 473 
1948—Dec. 31..]....... 453 
1949—Dec. 31.. 463 
1950—Dec. 30.. 503 
195i—June 30.. 445 


ot 
arn 
oun 


233 
258 
246 
261 
286 : 
222 , 23 


$3333 



































Owwesewnr 




















? Central reserve city banks. 

* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 million at all insured commercial banks. 

* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113, 


Decemper 1951 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans ! Investments 





For purchasing . desi 
or carrying eecuritics U. S. Government obligations 








Total 
loans To brok 
Date or month and Ay we 
oA and dealers 
ments 


To others 





Uv. &. U.S. Bonds? 
Govt. os Govt. ee 
kad curi- al 
tions | “*S | tions 





curi- 
ties 








Total— 
Leading Cities 


1950—October . . . }68 ,849|/ 28,854)| 16,080 s . 5, 718/39 ,995/|33 , 590) é 22 ,387/6 405 





1951—August....|70,250} 32,682)! 19,335 ° 5 ,886/37 , 568/30 ,956 . 19 4391/6 612 
September ./71,027)| 33,352)| 19,861 3 . 3 : $,5 5 ,934/37 ,675)/31 ,008 3s , 643/19 33116 667 
October. . .|71,814|| 33,790)) 20,403 s 5 ,922}38 ,024)|31 ,317 ’ 19, 159/6,707 


Sept. 5...|70,372)|| 32,998)) 19,586 5, 5 ,943/37 ,374/|30 , 768) . 19 48916 606 
Sept. 12. ..|70,725|| 33,382|| 19,842 s § ,956|37 ,343)\30,722)| 2,368) 2, ’ 19 49916 621 
Sept. 19...|71,604)| 33,544)| 19,938 ‘ 5,923 38 060) 31 ,333)| 2, . . 19, 196)|6 ,727 
Sept. 26. ../71,408]| 33,482); 20,078 5 ,915)}37 ,926)\31 ,212)| 2, ° 19, 142/6,714 


Oct. 3.../71,223)| 33,644); 20,171 : , § 902/37 ,579)|30 878 19 ,133)6,701 
Oct. . + +/71,085]) 33,501|| 20,314 : : $, § 913/37 , 584) |30 , 864 19, 130/6,720 
Oct. ...}71,508]| 33,798)| 20,489 55 5,63 § 912/37 ,710))30 976 19, 152/6,734 
Oct. . . «|72,606}| 33,925)| 20,472 s 5} 5,935)}38 ,681)/31 ,940) 19, 166)/6,741 
Oct. . -|72 ,648}| 34,083)) 20,571 ° 5 ,950/38 , 565) /31 ,926 §19,212/6,639 


Nov. 7...|72,340 : 20 ,667 3 5,65 5 ,939/38 ,223)/31 ,596 
Nov. .-+|72,526 . 20,848 s Ss, 5 , 949/38 ,028)|31 ,457 
Nov. ..+|72,652 . 20,872 5: . ,67 § ,950)38 , 139)|31 ,524 
Nov. ..+|73,260) ; 20,865 7 § ,949/38 , 772/32 ,082 


4-4 
SAR BR 


3} 19 ,216)6 ,627 
19, 186/6,571 
19 ,204/6,615 
19,1856 ,690 


£2 


N@NN WWaWnhn 


Anan AAADH 


So) 
a 
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New York City 
1950—October. . . |19 606 gt 7 ‘ 8,902 1,860 


1951—August. .. .|19,702|| 10,036 . 7,714 s 1,952 
September ./20,040)| 10,355 . s 7,698 ° Ss, 1,987 


October. . .|20;337|| 10,653), 7, 684|| 7.685 "090)1 ,999 


Sept. 5.../19,696)) 10,145 , ° 7,597 ; 1,954 
Sept. 12.../19,865]| 10,354 , 7,55 2851, 961 
Sept. 19. ..|20,347)| 10,504 7,829 . 2,014 
Sept. 26. ..|20,253)| 10,418 7,817 2,018 


2,006 
2,022 
2,024 
2,023 

921 


= 
=—- 


Oct. . . -|20,309}| 10,636 365 : ° 7,667 
Oct. . . -|20,054]| 10,482 435 3 ° 7,550) 
Oct. ..«|20,172]| 10,634 of ° 7,514 
Oct. .. -|20,599)) 10,717 , $ ° . 7,859 
Oct. . .-|20,549}/ 10,795 7 ,833 


Nov. 7.../20,159|| 10,678); 7 7,569 
Nov. . ..|20,204 , 845 . s $ 7,491 
Nov. .. .|20,310) . . 7,576 
Nov. 28. . .|20,563 R ‘ 7,738 


Outside 
New York City 


1950—October. . . |49,243 ° ° 4,475/29 ,233)|24 ,688 6, 186)15 ,980 


1951—August... .|50,548 12,427 ‘ 193} 4,570)27 ,902)|23 ,242 1,894) 5,188/14,200)4, 
September . |50 ,987 . 12,714 5, 217| 4,606)/27 ,990) 23,310) : 1,960) 5,189/14,121 
October. . .|51,477 , 12 ,934 116] 4,625)/28 ,340)|23 ,632 2,471) 4,694/14,069 


Sept. 5...|/50,676 ° 12,566 ‘ 218) 4,623)27 ,823)|23,171 1,892) 5,158/14,212 
. -|50, 860) ° 12,713 ‘ 233) 4,612|27 ,832)|23, 1,853) 5,205 
. -|51,257|| 23,040)| 12,747 230) 4,593|28,217 2,059) 5,204/14,047 

-|51,155 12 ,830 185} 4,595)28 ,091 2,036) 5,189)14,013 


12 ,806 2 : 147| 4,607/27 ,906)|23, 2,288} 4,855}14,015 
12,879 75| 4,616/28 ,012/|23, 2,358) 4,822/14,032 
12 ,962 133) 4,612/28,172 . 2,552) 4,617|14,060 
12,969 134) 4,640/28,799 2,585} 4,586)14,093 
13 ,058 222 88) 4,651|28,811 2,573) 4,590)%14,144 


13,146 216 S ‘ 170) 4,642/28 ,742)|24,027|| 2, 2,560) 4,581/14,167 
13,288 216 204| 4,652 23 ,966)| 2, 2,569) 4,587|14,184 
Nov. 21... ° 13 ,328 226 ‘ 186) 4,647/28, 23 ,948)| 2, 2,582} 4,601/14, 166 
Nov. 28... 13,292 220 159} 4,643 24 ,344/| 3,024) 2,581) 4,586)14,153 


S33 
wr ow 


S2 8 


Aaan Aaann 
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Be 





$3 S282 228 
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1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net. 
? Includes guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





—# ne —_ 
man vid- vid- U. S. Demand Cap- 
uals, —} uals, ital 
part- polit- part- : : ac- 
j 4 ner- ical Offi ner- A : counts 
justed4| ships, pee ° ships, 

and | divi | checks,| mest | and 
pora- | ions . pore 
tions tions 


Date or month 

















Total— | 
Leading Cities | 


1950 ci data mela 2. 49 ,264|50,513 ° . 1,846 . 9 ,530)1 ,388 ° 109 , 706 
1951—August. . . .|}14,135) 5 5/50 , 350/50 ,986 2,813 9620/1, 246 106 ,448 
September ./14, 195) 5|50 ,973|52 ,362 . ol 2,553 J 10,028)1,212 e 5/108 ,629 
October. . 14,681 $1 ,419|52,812 d 2,889 10,580/1 ,229 117,849 


Sept. § 13,794 50, 584/51 ,479) 3, . 2,082 9,802/1,228 , 20,267 
Sept. 12..../14,035 ape 53,473) 3, : 1,548 10,311)1,222 24,666 
Sept. 19....|14,633 $1,357|52,801) 3, ‘ 2,833 10,259/1,198 30 ,263 
Sept. 26..../14,317 50,533 51,696 3,747/14, \795 9,739|1,201 26 ,803 


Oct. 3 14,844 5 ‘ 50 ,517/51,395) 3, : 3 ,690)14,831 10,228 ° 29,474 
Oct. wees / 14,707 50, 878/51 ,846) 3, ° 3,011}14,847 10,645 23 ,373 
Oct. 17....|14,748 $1 ,323/53 ,988) 3, 2 ,365)14,874 11,269)1, 25 ,680 
Oct. 24....|14,668 $2 ,251/53,312 »375| 2,835}14,878 10,465/1, 26 ,568 
Oct. ...|14,437 52 ,124/53,517 2 ,543/514,958 10,295 27,491 


Nov. 7....|14,385 J $2 ,175|53 ,086| 3, . 1,855)14,971 10,591 
Nov. 14... .]14,555 52 ,249/55,163) 3, ‘ 1,795}14,963 11,057 
Nov. 21....|14,569 7/52 ,357|54,031| 3, 7) 2,104/14,918 10,5051, 
Nov. 28....|14,462 $3 ,040/53 ,964 “2,241/14,915 10,074 23, 1249 


New York City 
1950—October....| 4, 15 ,347|16,146 : ; ‘ 43,159 


195i—August.... § 15 , 366) 16 ,096 39,007 
ee g 15 ,670)16 ,460 41,688 
October. 15,773|16,513 45,334 


Sept. 5....] 4, 15 ,521|16,251 7,423 
Sept. 12....] § 15 ,796|16, 704 9,466 
Sept. 19....) 5, 15 ,896|16 ,649 992 11,443 
Sept. 26..../ 5, 15 ,468) 16,234 10,247 


Oct. { Ss, 35 15 ,451|16,078 
Oct. Fs s 15 594/16 ,086 
Oct. éowal De J 15 ,676/16,772 
Oct. isis ° 16,191/16,796 
Oct. er i 15 ,954/16 , 832 


Nov. 7.... - 15,788)16,549 
Nov. 14....] 5, 15,741|16,960 
Nov. kee 15,891/16,825 
Nov. ionek au 16,257/|16,991 


Outside 
New York City 


1950—October....| 7,956 2, 295/33 ,917|34,367 ° 13 ,030 . 66,547 


195i—August. 9,175 2,276|34 ,984/ 34,890) 3, 13,246 67,441 
September . 9,071 2 2 ,354/35 ,303)35,902| 3, 13,285 66,941 
October....| 9,461 2, 526135 ,646|36 ,299) 2, of 13,409 5 72,515 


Sept. § 8,870 2 248/35 ,063|35 ,228) 3, 13,279 
Sept. 12....| 8,988 2 438/35, 36,769) 3, 13,272 
Sept. 19....| 9,241 2,444 36,152 13,288 
Sept. 26....| 9,187 2283/35, ,065|35 ,462 13,300 


9,620 2417/35 ,066/35 317) 3, : 13,349 
9,412 2557/35 ,284|35,760) 2, ° 13,379 
-s+-| 9,542 2,722\35 ,647|37 ,216| 2, ° 13 ,403 
Oct. ..-»| 9,404 2 ,525/36 ,060|36,516) 2, ‘ 13,419 
Oct. hoo) 9,828 2 ,407)|36 , 170/36 ,685 513,491 


Nov. 7....| 9,345 2 ,410/36 ,387|36, ° ° 13,510 
Nov. 14....| 9,438 2 ,629)36 , 508 K 13,496) | 
Nov. 21....) 9,511 2 ,377\36 ,466 ° ; 13,455 

Nov. 28....| 9,422 827 2 ,283/36 ,783|36,973) 3, 824 13 ,436 114 
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* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
‘ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
' Changes in real estate loans, United States Government bonds, and time deposits are due in part to a change in the composition of the 
group of reporting banks in the Boston District. 
_ Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, gn for back figures on the revised 
. see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227 


December 1951 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY AND PURPOSE* 


(Net declines, (—). In millions of dollars] 





Business of borrower 





Manufacturing and mining 





Metals 
and Sales 
products} sal com- 
(inel. panies 
machin- 
ery and 
trans. 


equip.) 


























1951—April-June. . 275 


BE stots 78 
August - } 207 
September 3 | 167 
November 

















24 
-14 
—38 
—13 

| 50 
35 | eet 4 —38 
22 | —26 | ~3 ~9 











& SS2eS B85 


—14 


| 
| 


— 
-_ 





es 





























! Sample includes about 220 weekly reporting member banks reporting changes in their larger loans as to industry and purpose; these banks 
hold nearly 95 per cent of total commercial and industrial loans of all weekly reporting member banks and about 75 per cent of those of all com- 
mercial banks. During April and May the coverage was smaller, and some banks were classifying only the new loans, and not repayments, as to 
purpose. 

2 Quarterly and monthly figures are based on weekly changes during period. 

* Net change at all banks in weekly reporting series. 


NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, BY FEDERAL RESERVE 
DISTRICTS 





Total banks on | On par list 
which checks are | Not on par list 
drawn, and their || l (nonmember) 
or - Reserve branches and offices! | Total | Member Nonmember 

istrict | 1} 








Branches Branches Branches Branches Branches 
Banks and offices Banks and offices Banks and offices Banks and offices and offices 








United States total: 
Dec. 31, 1946 ,98 | R | , ‘ 741 
Dec. 31, 1947...... , | , 03 ’ | A 772 
Dec. 31, 1948....... j ; I | 5, 818 
Dec. 31, 1949 , 0! . | . . | . 902 
Dec. 31, 1950...... 5 : | 16 ‘ s 945 
Oct. 31, 19519 | 


By districts 
Oct. 31, 1951” 


District 
SS er 
New York 991 
Philadelphia , 179 
Cleveland ‘ 335 
Richmond é 581 
237 
630 
, 160 
Minneapolis J 112 
Kansas City 23 
Dallas ,0: 69 
San Francisco 1,411 492 1,411 









































® Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn. ade 
? Branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities” at military 
reservations and other Government establishments (see BULLETIN for February 1951, p. 228, footnotes 10 and 12). 


Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 





Held by 





Commer- 
cial 


Goods stored in or 
shipped between 
points in 


End of month paper Accepting banks 


Total 
out- 
standing 





out- 
standing! 





Bills 


Own bought 


United 


Foreign 
States 


countries 





308 
312 
325 
333 


356 
369 
381 
387 
364 
331 
336 
368 
377 
409 


Se ptember 
October 


23 
PWASSRNWNNN NNND 






































! As reported by dealers; includes some finance company paper sold in open market 

1 None held by Federal Reserve Banks except on Mar. 31, 1951, and on Apr. 30, 1951, when their holdings were $1,996,000 and $178,000, 
respectively. + Less than $500,000. 

Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





a . Other credit balances 


Debit Debit 


End of month 


Customers’ 
debit 
balances 
(net)! 


balances in 
partners’ 

investment 

and trading 
accounts 


balances in 
firm 
investment 
and trading 
accounts 





Other 
(net) 


In partners’ 


investment 
and trading 


In firm 
investment 
and trading 

accounts 


In capital 
accounts 
(net) 





December... 
1949—June....... 
December... 


1950— November. . 


December... 


1951— January. 


_ 


—_— 
AGMOnnAUsNNRNS se ONO 


#796 


$948 
#953 
$918 
#879 
#855 

834 
#825 
#816 
#843 
#853 


189 
182 
212 
198 
216 


299 



































- Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. Accordi: ing to these reports, the part of total customers’ = balances acne by balances 
secured by U. S. Government securities was (in millions of dollars): August, 41; September, 41; October, 40, 

Note.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY 
(Per cent per annum] 





U. S. Government 


Stock 
Prime securities (taxable) 


bank- > 
an? change 


Prime 
com- 





mercial 

paper, 

4- to 6- 

months! 


call 
accept- 
ances, loan 3- 
90 month 
bills * 


9- to 12-| 3- to 5- 
month | year 


days! issues ‘ | issues * 


et 


BANK RATES ON BUSINESS LOANS 


AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
TO BUSINESSES BY BANKS IN SELECTED CITIES 
[Per cent per annum] 





Size of loan 





$10,000-|$100,000- 
$100,000} $200,000 


2 





14 
14 
.26 


47 
-46 


47 


wn 
n 


BRRASBSS 2B |e! 


: ll 
1949 average . -12 
1950 average : ss 


1950— Novembe;: . 31 
December. . 31 


.39 


eee 
as 
— ee 


os 
— 
—s 


1951—January... 


te 
w 


- 
See Re Re ee eee 


S2338 ssesesreras 


50 
63 
63 
63 
63 
63 
63 
63 
63 
63 


610 
619 
.585 
609 








NRK 
TREE 

















1 Monthly figures are averages of weekly prevailing rates. 
* The average rate on 90-day Stock Exchange time loans was 1.50 
r cent, Aug. 2, 1946-Aug. 16, 1948; 1.63 per cent, Aug. 17, 1948- 
an. 1, 1951. In 1951 changes have been made on the following dates: 
Jan. 2, 2.00; May 16, 2.25 per cent. 
*? Rate on new issues within period. 
4 Series includes certificates of indebtedness and selected note and 
bond issues. 
§ Series includes notes and selected bond issues. 
Back figures —See Banking and Monetary Statistics, Tables 120-121 
pp. 448-459, and BuLLETIN for May 1945, pp. 483-490, and October 
1947, pp. 1251-1253. 
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Quarterly: 
19 cities: 


Apae eee 
eee wWweuww 
baba aabetete 
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Sept 
11 Southern and 
Western cities: 























Note.—For description of series see BULLETIN for March 1949, 
pp. 228-237. 


BOND YIELDS + 
[Per cent per annum] 





U. S. Government 
(taxable) 


Corporate (Moody's) 





Munic- 
ipal 
(high- 
grade)? 





Year, month, or week 15 


years 
or 
more 


By ratings By groups 





Rail- Public 
Aa A road | utility 





Number of issues 
1948 average 
1949 average 
1950 average 


1950—November 
Dece 


— 


1951—January 
February 


NNNNNNNNNNNH NN NNN 


NNNNNNNN Ree 

















BoO@GWewewswnnNN NN NNW 


40 


34 
24 
10 


Wms wu Lee 
NNNNNNNNNNN SY NNN 
{KK bo od Gr GG 
el okabebetatatatstetei-eteiiateie 


BMOWWkSkWWWNHNN NN NWW 


NNNNNNNNNNN NN NNW 
@NNNNNNNNNN NH NNN 


Wawaw 
Qawaw 





























1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 


2 Standard and Poor's Corporation. 
4 Moody’s Investors Service, week ending Friday. 


?U. S. Treasury Department. 
Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 


been reduced from 10 to 5 and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues. 


§ Series discontinued. 


gures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 


Back fi 
1947, pp. 1251-1253. 
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SECURITY MARKETS * 





Bond prices Stock prices 





Common 





Standard and Poor's series Securities and Exchange Commission series 
Year, ment, (index, 1935-39 = 100) (index, 1939 =100) 
or wee ay 





Manufacturing Trade, 
fin- 





porta ance, 
Total || Dur- | Jor = 
ur- serv- 

able able hd 





Number of issues 170 
1948 average... 136 
1949 average... 
1950 average... 


cow 


DAwOm= ha oUNwDnN BO BOW 
POURUOCOROOS CO” we 


WOOHNASwDEWE me 


Week ending: 
Nov. . , : 5 
Nov. . .95| 131 115. 165. 
Nov. M ; 131.9) : 165 
Nov. 24. 12) 131.7} 115.1] 165 
Dec. e : 131. 11 a 165 








192 187 210 237 
195 s s 186 209 236 
193 § s 182 203 229 
193 144 187 210 238 234 





woror 
























































1 Monthly and weekly data are averages of daily figures, except for municipal and corporate bonds, preferred stocks, and common stocks 
(Standard and Poor's series). which are based on figures fur Wednesday. 

2 Average of taxable bonds due or callable in 15 years or more. 

3 Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

4 Standard and Poor's Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annua 
dividend. 5 Average daily volume of trading in stocks on the New Vork Stock Exchange. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
{In millions of dollars] 





For new capital For refunding 





Domestic Domestic 








Year or month Corporate Corporate 
Fed- 
eral 
Bonds agen- Bonds 
Total |} and | Stocks cies ! | Total |} and 
notes notes 














| 

2 au 506 1,039 407 
2, 374 282 |} 603 
4. 646) 422 303 

8 

8 





1,264} 607 
: 3.556] 2,084 
%9! § ; | 4.787) 3,567 
10. : 604 6.177 
9! ; ; 5,095) 
110, : ; 4,395 


1950—September 950) 295 
October. . § 472 
November 53 244 
December. 394 


1951—January.. 36!) 242 
February. <_< 
660 


399 
706 
476 








August... 4 240 3 
September 337 281 












































1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

2 Includes issues of noncontiguous U. S. Territories and Possessions. 
_ These figures for 1947, 1950, February 1951 and September 1951 include 244 million dollars, 100 million, 50 million, and 100 million, respec- 
tively, of issues of the International Bank for Reconstruction and Development. 

‘ Includes the Shel! Caribbean Petroleum Company issue of 250 million dollars, classified as “foreign” by the Chronicle. 

Source.-—For domestic issues, Commercial and Financial Chronicle; for coniae issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES * 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars} 





Proposed uses of net proceeds 





Estimated i New money Retirement of securities 


gross 
on is? Repayment 


Year or month 





Plant and Total Bonds and | Preferred | other debt 
equipment i notes stock 





87 
59 
128 
100 
30 
72 
351 


SS583S3 





a 
g S8ERS= 
ag S885 








334 
462 



































PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS‘ 
{In millions of dollars] 





: C i : — — Real estate 
Manuaurng® | Commeris'snd | aia | Pabiouttyt | Communications | Relate 





Total Total 
net Retire-| net | New | Retire- 
pro- ments} pro- |money/mente¥ 


ceeds* ceeds® 


f 


Total Total 
net | New net | New | Retire- 
pro- | money pro- ments * 

ceeds® ceeds* 


a 


A 











469 
188 
167 
244 


293 
228 
454 
8il 
2,201 
1,974 


= 


BSBESssests 


ey) 
- - 
oa 
= 
on 


z 


a8 


= 
co oo ee So eons 

— = 
PWS W MRE woo 

oo 

WMWOAWAess ao 

on to 

Zoom BBwo aod 


— 
os 
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1 Estimates of new issues sold for cash in the United States. 

* Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. ‘Cc ications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently 
similar for broad com ms. See also footnotes 5 through 8. 

5 Prior to 1948 group corresponds to that designated “Industrial” in the old classification. * Included in “Manufacturing” prior to 1948. 

’ Includes “Other transportation” for which separate figures are available beginning in 1948. * Included in “Public utility” prior to 1948. 

* Includes issues for repayment of other debt and for other purposes not shown separately. 1 Retirement of securities only. 


Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, 4 
publication of the Board of Governors. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 


{In millions of dollars] 





Assets of 19 million dollars and over || Assets of 50 million dollars and over 
(200 corporations) (82 corporations) 





Year or quarter 
Profits | Profits Profits | Profits 

before after bef 

taxes 





NUAENNOWwWe 
cece eceevee 
see we Con 
oa SRES 
—PNCOWHK HR Wad 


8,148 
7,259 


1950—1! . ‘ 2 7,935 

2: , ¢ r9 213 
3} ° 18: 710,156 
4} , : 710,525 


1951—1 } : , 710,811 
2! , : 11,079 
3! . , 10,454 















































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 





Electric power Telephone? 





Year or quarter Operat- svi. | Operat-| Profits | Profits Profits | Profits 
ing ing before af ing before after 
revenue revenue taxes taxes taxes 





1,385 


174 175 
224 161 


109 #52 #230 116 
248 #157 #212 137 84 
454 $257 3171 158 84 
574 +318 #211 169 


229 103 4229 175 3790 
275 2144 #195 174 #92 
250 #122 4 168 931 160 $72 









































° Revised. . 

1 Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged by 
many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit 
a similar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 

? Correction of new series. 3 As reported. 

NotE.—Manufacturing corporations. Data are from published company reports, t sales for period beginning 1946, which are from 
now of oe and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets 
as the \. 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commi 

ic power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and its before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. a s 

Telephone. Correction of new series. Revenues and ts are for telephone ae oe of the Bell System Consolidated (inclu the 
20 operating subsidiaries and the Long Lines and General departments of American ~— and T ph Company) and for two ted 
telephone companies, which together represent about 85 per cent of all telephone opera’ Dividends are for the 20 operating subsidiaries 

iates. Data are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities) ; 
and p. 908 of the BULLETIN for September 1944 (electiic power), 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 


{In millions of dollars] 








Annual Quarterly 





Industry 











Nondurable goods industries 


Total (94 corps.):* 
Sales. ... ol ce ee ,790| 14,710 
Profits before OO ME aitaGes awe - 843) 2,701 
Profits after taxes. — 7 ,211; 1,510 
(a ag RRR Realeiae igi anne 708 $87) 

Selected industries: 

Foods and kindred putea (28 corps.): 
Sales Be: 
Profits before taxes 
Profits after taxes 
Dividends ‘ 








Chemicals and allied products (26 corps.): 
Sales... re + 
Profits before taxes 
Profits after taxes... 

Dividends 











Petroleum refining (14 corps.): 
Sales... as - ; 
Profits before taxes 
Profits after taxes 
Dividends : 





Durable goods industries 








Total (106 corps.):? 
Sales... rs! citm meee oe 3, .346| 6,307 79] 6, 7,225) 7, ; ,362| "8,759 
Profits before taxes... ... ain cinpe coool Sen as 5,190) 7 By 40: ,652/ °1,382/ 1,405 
Profits after taxes ee ain tilhiatinkeitive we , 835 4 ,549 § 2 : : r497 
Dividends....... di ere aie dace 7 5 351) 5| 7 273 

Selected industries: | 
Primary metals and anmoes ts (39 corps.): | 
Sales... peepee a5: stl ; ,197/ 10,446] 2,08 ; ,965| 3,044) 3, 198) 
Profits before taxes. . nfs 993| 1.698 160} 299 55, 544] 525] 557) 
PP OMNE..nicet ni dceccenscee es 578) 853 2! 255} 206) +188| 7193) 














Dividends sees se0% 285) 377 73 at 88) 85| 


Machinery (27 corps.): | 
Sales... 7 52 ,353| 5,056 5| 1, , ,195| 1,271} 1,491) 1,480) 1,563) 
Profits before taxes.......... 567 519) 845) 1 7 7 3; 340] *250; +237] 
Profits after taxes...... > a 33 320 421 75 3 140) r90) "82! 
Dividends. . Ebb cenegas Sal 25) 138 208 7 84) 43) 47) 


Automobiles and equipment (15 corps.): | 
Sales... ; ea 093) .577| 11,805| 2,707) 2, ,283} 2, ,355| 3,192) 3,268) 3,331 
eR aC ee <" .473| 2,306 462 33 7 | s 656] 514 508 
Profits after taxes... 39) 861) 1,089) 267; : x 186) 194) 183; 
Dividends....... au a 2] 451 671 | 258) 7123) ad 
| 




















rRevised. 

1 Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged 
by many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit 
a similar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 

2 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 


(15); and miscellaneous (1). . 
3 Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 


other than automobile (6); and miscellaneous (7). 


CORPORATE PROFITS, TAXES AND DIVIDENDS 
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 


[In billions of dollars] 





Profits as] Undis- on Profits ® Undis- 
before r Quarter omen after ivi tributed 
taxes ? . taxes profits 





10. 
10. 


14, 
16. 
20. 
22. 


Coe wre ane 
ACoCCANUSIBWOUW 


31. 
27. 
"24. 


WIN ONDA RRO 
CINIAKANP eee ew 
NAWABUNNWUO® 


— = 
OWN DBWAAULNH 
ABACK Be NK ON 






































r Revised. 
1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data. 


Source.—Same as for national income series. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 


{On basis of daily statements of United States Treasury. 


In millions of dollars] 





Marketable public issues * 


Nonmarketable public issues 





Total 


End of month | gross 
debt ! 


Treasury 
bonds— 


invest- 





—_—_—— 


202 ,626) 
232,144! 
259,115 





1944—June.... 
EOC. «6:0: 

1945—June.... 
Dec. . 





1946—June.... 
Dec... 





une.... 

ee 

1948—June.... 
Dec. . 


1947—J 
I 


1949—June. oe 
Dec. 257,13 
257,357 


257 ,077 
256,7 

256,125 
255,941 


12,319 
13,533 
13,608 
13,627 


1950—June. foe 
1950—Nov.....| 257,100; 
Dec. . 256,731 


256,143 
255,95 
255,01 
254,748 
255,122 
| 255,251) 
255,685 
256,677 
257.3 


258 ,33 
259 ,647 





28,017 




















57,536 


58 ,027 
58,019 


58,017 


96,670) 
94,035 


94,035 
94,035 
94,035 
80,490 
80,469 


78,650 
































1 Includes fully guaranteed securities, not shown separately. 


2 Includes amounts held by Government agencies and trust funds, which aggregated 3,334 million dollars on Oct. 31, 1951. 
* Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service 
bonds, depositary bonds, and Armed Forces Leave bonds, not shown separately. 


Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING NOVEMBER 30, 1951 


UNITED STATES SAVINGS BONDS 
[In millions of dollars] 





(On basis of daily statements of United{States Treasury. In millions 


ollars] 





Issue and coupon rate |Amounti} Issue and coupon rate |Amount 











‘Treasury bonds—Cont. 


June 15, 1952-54.....2 
June 15, 1952-55...2% 
June 15, 1952-55®....2 
Sept. 15, 

Dec 


1953-5S*. . 
1954-S6*. . 
1955-608. . 
1956-58... 


Treasury bills! 
Dec. 
Dec. 
Dec. 2 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 24, 
Jan. 31, 
Feb. 
Feb. 
Feb. 2 
Feb. 
Mar. 
June 


June 
June 
Mar. 
Mar. 
Sept. 
Sept. 
June 
June 
Dec. 
Dec. 
June 
Dec 

Certificates 


Apr. 1, 1952 
July 1, 1952 
Aug. 15, 1952 
Sept. 1, 1952 
Oct. 1, 


June 
Dec. 
Mar. 
Mar. 


June 
Sept. 
Dec. 


* 1967-727. . 
" 1967-72. 
1967-727... 


RRR RRR is 


NNNNNN NNN NNN NNN NN 


Amount 
out- 
standi 
at end 
month 


Funds received from sales during 
period 
Month 





All 
series 





Fiscal year 
ending: 
June—1944.. 

1945.. 
1946.. 
1947.. 
1948.. 
1949... 
1950... 
1951.. 


1950—Nov.... 


15,498 
14,891 
9,612 
7,208 
6,235 
7,141 
5,673 
5,143 
58 ,027 436 
58,019 


58,017 
57,769 
57,764 


1951i—Jan.... 
Feb.... 
Mar.... 




















Maturities and amounts outstanding November 30, 1951 





Treasury 


Mar. 15, 
Mar. 15, 


Year of 
maturity 


All 


Series 
series E 





Dec. 15, 
Apr. 1, 
Oct. 1, 


Panama Canal Loan. 3 
Total direct issues... .. 


50 
142,741 


Guaranteed securities 


Federal Housing Admin. 
Various 


Treasury bonds 
Dec. 15, 1951-538. 424 


Mar. 15, 1952-54. . 52% 37 














_ d on discount basis. See table on Open-Market Money Rates, 
p. 1554. 

* Tax Anticipation Series. 

* Partially tax exempt. 

‘Called for redemption on Dec. 15, 1951. 

' Called for redemption on Mar. 15, 1952. 

* Maturity Dec. 15, 1955. 7 Restricted. 





Decemper 1951 


882 
766 
368 
,OS1 
,878 
,090 
,870 
981 
,793 
,299 
,710 
197 
682 
—14 


ROU EAADAW 





$7,552 


























OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND 
(Par value in millions of dollars] 


Total Held by Held by the public 
cross U.S. Seeement 
jebt 


an 

—— trust funds! Individuals 

guar- 
anteed 
securi- 








4 
E 
2 
g 








R 





Savings 
bonds 





2,600 


9,100 
19,200 
31,200 
40,700 
43 


,500 
45 ,500 
47,100 
47,800 
800 


49,300 
49,900 
49 600 
49 ,000 


49 ,000 
49 ,000 
48 ,900 


3 





REGIE SS ann 
SSS8SS288SSS5 


es 
aan 


eevee se eee eee 
—“*ereeeeaee 


222 22329885883825 


eeetand alah dad! 
Cor eee NN ON UW Ww 


$252233888885 


— 
v) 
0000 00 0 SOO GOOD SENET Ga ee 


19Si—June.....| 255.251|| 34.65: ‘305 | 214.293]| 22.982 


> 
=e 
3 


23,127 


Aug......| 256,677)} 35, ; 215,192 
23,734 


Sept.... wanes F 215,38 


oss 5 
=e bj 
S8e 8 






































July 255,685 , a 23,078 





’ Revised. 

1 Includes the Postal Savings System. 

* Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on June 30, 1951. 

* Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Note.—Hold of Feceral Reserve Banks and U.S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 
{Interest-bearing public marketable securities. In millions of dollars] 


| U.S. U. Ss. 
Tota: || — —_ Com- — Insur- Total nn 
out. oo Re | @ | cav- | 22 End of month out. = 
| stand- || ood ~ | cial |; com- stand- d 
ing || 20¢ | Serve | hanks!) ,/™85 | panies ing om 

| trust | Banks banks trust 

| funds funds 

Type of ‘Treasury bonds 


security: and notes, due 
or callable: 





End of month 





Total: Deine t = 
1949—June.. . ./15S, 160) 19,343/56,237|11 ,029]19 090/44 ,087/] Within | year: yo 
ec..... |155, 138) 18, 885/59 ,856|10 ,772}18 ,535|41,763 epee Eo 878] 9'014 
1950—June. . . .|155,325)| $,350]18,331|58,972/10,877|18,132/43,663]) sosq__Tune 505] 7'001 
Dec.....|152,471 20 ,778|54 , 893/10, 144)16 , 862/44, 429 Dec ee 12. 373114645 
195i—June....|137,944 20, 268)51.S15| 8,254/12,077/42.558)) joc) _ june” 10°241115.083 


139,771 21,413)51,754 ‘ 11,775/43 , 369) 
s . .1140,201 22 ,020}52 ,303 ° 11 691/42 ,726 8 ,640)13 ,550 
Treasury bills: ae 8 ,712/13,203 
1949—June....} 11,536 4,346 60| 4,237 
Dec.....| 12,319 4,829} 3, 70| 3,880 
1950—June....| 13,533 3,856) 3,70: 90; 5,846)| 1949—June.... 2,121 
OC...--) 413,627 1,296 474; 7,901 Dec..... 1,922 
1951—June....| 15,614 $27} 3. 829) 8,360 ment ~ sats 5,116 
7 pekiie 1,285 

Aug..... 15,012 616) 4, 767 : 195i—June.... 3.878 


Sept... .| 15.617 1,058] 4: 716| 9065 
Certificates: 
1949—June....| 29,427 ,857| 9, 602|12,174 = Pasene tan 
Dec.....| 29,636 ; 633|10,991 896124, 
1950—June....| 18,418 : 382 7.28 
Dec.....| 5,373 , $3] 1.435 
195i—June....| 9.509 : : 287| 3,221 —:- so : + 2. eo 
14,740 .851) 4, 442| 5,243|] 1950—June....| 15.926 1/148] 5.675| 2. 55| 4.186 
15.317 473| 5.350 eee} 27,411 982| 7: 12! 4.615 
1951—June....| 15/962 1,032 3| 2. 4.414 
1,244 
1752 
5.114 
10,045 


15 ,962 1,032) 6, ° ° 4,431 
11,157 1,014) 2, . , 3,801 


Treasury notes: 
1949—June....| 3,596 104 
Dec.....| 8,249 244 
1950—June....| 20.404 403 
Dec.....| 39.258 ; 707 
1951—June....| 35,806 12,439 687| 8,842)\After 10 years: 
51.010 yon 520] 6.384| 1949—June.... 48,554 4.482 ’ 14,242 
, . ' wre FP. "59 
Treasury eesigs 31,013 11 ,910)12.228 514] 6,245]! tosq_June..”” 45 084 Se 
: Dec.....| 43,599 2.508 7,180 
1949—June. . ..|110, 426 7, 780/42 ,042 18,315/26,320 ° , , , ’ 
ec.....|104:758]| 5. 7:218|39,235 17.579|25.029|| 1951—June....| 30,023]) 2,629) 1,397 5,389 
1950—June. . . .|102.795 5.618/38 .691/10 ,624|17,249|25 340 
as 94,035|| 5,283] 4,620|33,607| 9,967|15,617|24,941 eee ig og 4 7 Hem 
1951—June....| 78.832 4:108|31.286| 7,973|10,264|22.023 , , , 


78,827 5} 4,108/31,372| 7 ,909)10,025/22 ,228 
78 ,070) 4,108/30 ,961| 7,876) 9,974)21 ,963 


* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual “other” are not entirely comparable from month to month. Figures in column headed “other 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Includes stock savings banks. 

* Includes Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 

* Less than $500,000. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{In millions of dollars] 


On basis of daily statements of United States Treasury Cash operating 
income and outgo’ 











Increase (+) or | General fund of t 1e Treasury (end of period) 


during period Assets 

Bal- . 
ance Deposits in 
in Fed- Spe- 
cial 

Re- depos- 

itaries 




















Fiscal : year: 








38 ,246 
37 ,045 
48,143 +3 ,510 
1950—Nov..} 2,851 ° 4—252 
Dec, .| 4, ° += 
1951—Jan... ° +640 
Feb...} 4, +1,047 

054 
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DETAILS OF TREASURY RECEIPTS 


On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 








Income taxes - Withheld 
. ——<$<$<<— is- . ‘Raa Pie ear Indi- Corpora- 
Fiscal year cella- | SC! | other |! Total Soci individual | vidual ro a tate 
or month vor neous se | re re- Security income and) income | come and| and other 
. Other | internal ceipts || ceipts of employ- | cei old-age | tax not rofits i miscel- 
by em- cevenue ment insurance | ithheld D laneous 
ployers Prone taxes © e! taxes Saoes 


Excise 
Es- and 





Fiscal | yeas: 
94 9,842 8,348 2 ,456)|42 ,774 11,743 , 11,554 7,585 
10,073 8,303 1,853)}41,311 11,762 > 10,854 
13 ,535|2 9,423 2,253)|53 ,369 : 15,901 14,388 8: 704 
746 187|| 3,184 2,336 213 
764 169)| 4,474 267 1,907 
853 23 ° 829 
797 ‘ F 151 
838 409 
690 
747 
719 
722 
806 
707 
885 
805 


DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 
On basis of daily statements of United States Treasury 





















































Budget expenditures Trust accounts, etc. 


Social Security 
accounts 





Fiscal year Inter- Vet- 


or month | 
Inter. tional | 228 


est on Ad- | agri- 
debt finance _s Re- In- Ex- 


minis- ; 
and ; vest- | pendi- 
aid |*tation ments} tures 








Fiscal year: 
194° 


12,158 6,016) 6,791 
12,378 750} 4,657 
19,958 
1,446 
1,510 


2,252 
3,114 
2,790 


219 
241 


278} 
258 
259 


eth 








_ 


ePeseeess ve 








— 








580) 

497 

1 73} 
® Preliminary. 1 Excess of receipts (+) or expenditures (—). 

* Excludes items in process of collection. * For description, see Treasury Bulletin for September 1947 and subsequent issu 

‘ Beginning November 1950, net investments of wholly owned Government corporations in public debt securities are excluded f from budget 
expenditures and included in trust account investments. 

‘ These are appropriated’ directly to the Federal old-age and survivors insurance trust fund. 

* Beginning January 1951, old-age insurance employment taxes are not reported separately. Figures for prior periods have been combined 
for purpose of comparison. 7 Segaing January 1951, Treasury reports combine income taxes withheld and employment taxes.. Figures 
shown for withheld income taxes exclude, and figures shown for social security taxes include, employment taxes as indicated by amounts appro- 
priated to Federal old-age and survivors insurance trust fund. ® Current appropriations to the Federal o/ d-age and survivors insurance trust fund 
were suspended on Oct. 10, 1951, until adjustments of 150 million dollars were completed. * Less than $500,000. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 





Liabilities, other than 


Assets, other than interagency items! int cy heme 





Com- Invest- 


modi- ments tures payable 
Corporation or agency ties, Other 
=p liabil- 
plies, Fully o 
— .s. . gu ar, ities 
mate- 4 ant 
rials | ° b 
U. S. 














12,769 
13,228 
Mar. 31, 1951 ° 13.496 
June 30, 1951 13,504 


Classification by avency, 

June 30, 1951 

Department of Agriculture; 

arm Credit Administration 
Banks for cooperatives. . . 273 
Federal intermediate credit 8 61 
Production credit corporatio 55 
- —~ Marketing Act Revolving 
un 1 
Federal Farm Mortgage Corp . 1 38 
Rural Electrification Administrati. n : d 1,708 
Commodity Credit Corporation... . ‘ ‘ 1,977 
Farmers’ Home Administration ¢ 5 00 
Federal Crop Insurance Corp 


Housing and Home Finance Agency: 

Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insurance Corp.. 
Home Owners’ Loan Corp 

Public Housing Administration * 

Federal Housing Administration 

Office of the Administrator: 
—— National Mortgage Association. . . 


Reconstruction Finance Corporation: 
Assets held for U. S. Treasury * 2 
Other * oe 1 
Export-Import Bank ‘ ‘ (?) 
Federal Deposit Insurance Corp . ° (3) 
Tennessee Valley Authority 3 960 
All other 44 












































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





June 30, 1951 





Fed. Fed. Recon- 
Purpose of loan . | inter- Farm-| Nation- . | struc- 
medi- ers’ al tion 
ate Home} Mort- Fi- 
credit gage nance 
banks Corp. 





To aid agriculture § ‘ 5 (*) 

To aid home owners 

To aid industry: 
Railroads Sai all 103 


(*) 
8 
79 
54 
46 


Total loans receivable (net)... 















































1 Assets are shown on a net basis, i. e., after reserve for losses. 

2 Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and its subscription of 2,750 million to the International Monetary Fund. 

* Less than $500,000. 4 Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as “Disaster 
Loans, etc., Revolving Fund,”’ since the dissolution of that Corporation pursuant to Public Law 38, 8ist Congress. 

5 Includes Farm Security Administration program, Homes Conversion program, Public War Housing program, Veterans’ Re-use Housing 
program, and Public Housing Administration activities under the United States Housing Act, as amended. 

* Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

7 Includes figures for Smaller War Plants Corp. which is being liquidated by the Reconstruction Finance Corp. 

Note.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30, 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning June 30, 1948. For back figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Industrial production Construction 


(physical volume)* } contracts Employment * 
39 = awarded (value)? 1939 =100 
1935-39 =100 1923-25 =100 





Year or month Manu- 


factures Non- 


‘cu 
Du- , tural 
rable rable 











Ad- Ad- Ad- Ad- 
justed| justed juste justed| j 


f 











in | 
Sts 
aaa a 


_- = 








SB Sxate eazes Bess 


ROM DW AmAwWO SOoRS BUNROS BRON 


Aweminw wWeonn Woeonn 











MOANN® SCWWOe® NOSDR NWR BROWS SN ONIES 
CROAW BAYAN New BURY BUDO BOWIE 


CWhOW Ns No AOwoOM 


uouwnmnm 





PNWOWWWUNAD OH 
Wm OW ORO 


SAB mUIONUNON 
DRARRONWURON 





UNmwWUADSSS 
iw ONDWRNOOO 
NASR NOAH 


PANU RAND 


»274 
275 
























































* Average per working day. ¢ Estimated. ® Preliminary. 

1 For indexes by groups or industries, see pp. 1564-1567. 

? Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For 
monthly data (dollar value) by groups, see p. 1571. 

? The unadjusted indexes of employment and payrolls, wholesale commodity prices and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. The consumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing 
units and (2) beginning January 1950, interim revision of series and weights. Nonagricultural employment covers employees only and excludes 
personnef in the armed forces. 

‘For revised indexes on 1947-49 base, see p. 1573. Beginning with the BULLETIN for January 1952 the revised series will be shown here. 
Other department store data are shown on pp. 1574-1576. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for department store sales, pp. 1490-1515 of this issue. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average =100] 





1950 





Industry 
Nov. 





Industrial Production—Total 215 
Manufactures— Total 224 

Durable Manufactures 
lron and Steel'.... 


Pig iron. 
Steel . 


Transportation Equipment. ... 


Automobiles (including parts). 
(Aircraft; Railroad Equipment; Shipbuilding — Private 
and Government)? 


Nonferrous Metals and Products 


Smelting and refining. . / 
(Copper smelting; Lead refining; Zinc "smelting; 
Aluminum; Magnesium; Tin)*.. . 
oe 
(Copper products; Lead shipments; Zine shipments; 
Aluminum products; seagnaatam products; Tin 
consumption)? 


Lumber and Products 


Furniture 
Stone, Clay, and Glass Products 


Glass products rhe 
Glass containers. 


Clay products. .... oo 
Other stone and clay products ?. aah 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption * 
Wool textiles 
Carpet wool consumption . 
Apparel wool consumption . 
Wool and worsted yarn 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 
Leather tanning 
Cattle hide leathers 


Calf and kip leathers 
Goat and kid leathers 


Cane sugar meltings* 
a ~~ dairy products 


Cheese 












































» Preliminary. 
1 Methods used in comping the / = jron and steel oup index have been revised beginning October 1949. A description of the new methods 
may be obtained from the of Research and Statistics. 
2 Series included in total and group indexes but not available for publication separately. 
* Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Costinued 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average =100] 





1950 











Manufactured Food Products—Continued 


Meat packing 
Roa ke. when & oda oat eusn ade aie q 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 

Alcoholic Beverages 

Malt liquor 

Whiskey 

Other distilled spirits 

Rectified liquors 


Tobacco Products 


Cigarettes 
Other tobacco products 


Tissue Hey Se oskans paper 
Wrapping paper 
Newsprint... . 
Paperboard containers (same as Paperboard). 
Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


PGES GED « o'b.k ib os dine de bine sceeseee Dba os 
OE MI wa o.5.9bd00 cnucduesésidhbecede écewe’ 


Chemical Products 
Paints 


Industrial chemicals 
Other chemical! products * 


Rubber Products 












































For other footnotes see preceding page. 
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1950 





Industry 
Nov. 








Industrial Production—Total 215 
Manufactures — Total 226 

Durable Manufactures 260 
Iron and Steel 246 


272 
198 
803 


Machinery 
Transportation Equipment 


Automobiles (including parts) 
(Aircraft; Railroad equipment; Shipbuilding—Private 
and Government)? 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)? 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)* 


Lumber and Products 


Furniture 
Stone, Clay, and Glass Praducts 


Glass products 
Glass containers 


Clay products 
Other stone and clay products? 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption * 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn.... 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers. 
Sheep and lamb leathe 


Manufactured Food Products 


Cane sugar meltings ? 
Manufactured dairy products 












































® Preliminary. 

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 

2 Series included in total and group indexes but not available for publication separately. 

* Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINs. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 


1935-39 average = 100] 





Industry 


1950 








Manufactured Food Products—Continued 


Meat packing 
Pork and lard 
eef 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 
Malt liquor 
Whiskey 
Other distilled spirits 
Rectified liquors 
Tobacco Products 


CHEN occ cnheeheencess ese eulnésecan bas secaees 
Other tobacco products 


Fine paper * 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 
Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


By-product coke 
Beehive coke 


Chemical Products 
Paints 


RE CII, inn ob ends ccbnwebseescanectiek cue 
Other chemical! products? 


Rubber Products 












































For other footnotes see preceding page. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 
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OUTPUT OF MAJOR CONSUMER DURABLE GOODS 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors, 1947-49 average = 100] 





1950 1951 





Product group 
Nov. . an. » . May June 








Pe ; 125 
Passenger automobiles 140 


Household goods, total. .... 108 
Cc ‘ ; : : s 70 


102 
1i1 





Furniture ‘ 
Major appliances Ge 
Radios and television... .. 









































» Preliminary. * Revised. 

Nore.—For description and back series see BULLETIN for October 1951, pp. 1235-1240. Unadjusted indexes for these series and individual 
series for major appliances and radios and television are available upon request to the Division of Administrative Services, Board of Governors of 
the Federal Reserve System, Washington 25, D. C. 


FACTORY EMPLOYMENT, BY INDUSTRIES 
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 





1950 1951 

Industry group orindustry | 

Oct. | Nov. | Dec. | Jan. Feb. Mar. Apr. May June July Aug. 
| | 








ADJUSTED FOR SEASONAL | | | 
| 


VARIATION i | | 
Manufacturing—Total.......| 12,921) 12,915) ‘ ’ 13,214) 13,218 . 4 713,106) 12, 954) 12,846, 12,775 
Durable goods vos os 135| 7,155 ‘ a 7,352| 7,395 ‘ ” °7,352| °7, 294) 7,261; 7,238 
Primary metal industries ae bo 111 1,120 . 1,147} 1,153 " . 1,173) 1,171 1,159} 1,148 
Fabricated metal products... . 846) 846 9 83 844 855 834 828 811 804 
Machinery except electrical.... 1,110) 1,139 1s ,192; 1,209 > . °1,247 e 225 1,249 
Electrical machinery ‘ 70: 710 709 °705 J 711 
Transportation equipment..... . @F- 1,233 . . 1,187 
Lumber and wood products.... : § 755 63 765 "748 
Furniture and fixtures.........! 32: ‘ 318 296 
Stone, clay, and glass products 5 475 485 

Instruments and related prod- 
| 214 229 


Misc. manufacturing industries. . | 421 r410 
Ordnance and accessories ......| 22! 27 30 q 38 

Nondurable goo, ci x 5,862 5,800 . "5,754 
Textile-mill products. . . ‘ ; ; : ,245 ,25 1,214 . 1,203 


Apparel and other finished ‘tex- | 
Shs witch on halves J ‘ ‘ , . 7 1,063 ,047| *1,053 
Leather and leather products... 5 361 364 357 34 341 
Food and kindred products... . .| . ' 1,173} 1,211 : 1,191 - 71,170 
Tobacco manufactures......... 81 80 82 80 80 80 
Paper and allied products. ..... 424 421 421 427 427 421 419) 
Printing, publishing and allied | } 
industries. . . : 510 510 510 513 5 *512 515) 515| 
Chemicals and allied products... S13 514 521 524 538 7548 "S41 539 
Products of petroleum and coal .| 192 192 193 196 196 194) 194) 
Rubber products............. 218 220 221 219 224 221) 218) 


WITHOUT SEASONAL ADJUSTMENT 


Manufacturing—Total...... " ° 13,056) 13,018) 13,186 ° 13,108 ° ° 712,885) 13,055, 13,070 
Durable goods ° ° 7,254, 7,256) 7,371 9 7,445 "7,226 7,280) 7,275 
Primary Metal Industries : , 1,142| 1,149| 1,153 i 1,161 ; ‘ 1,155) *1,165; 1,159 


Blast furnaces, steel works 
and rolling mills......... 55 556 559 559 562 °572 576 


Fabricated Metal Products 5 852 847 852 859) *813 816 811 
Machinery except Electrical ‘ 4 1,163; 1,192; 1,215 23 1,239 . P °1,235| *1,211| 1,219 

Metalworking machinery... 204 211 218 227 232 227 230 
Electrical Machinery 724 711 716 718 "684 "695 709 


Electrical apparatus (gen- | 
erating, etc.).. , 256) 258 266 271 273 275 


Communication equipment ‘ 268) 270 262 230 °236 248 

Transportation Equipment , . e 1,175| 1,233 a 1,243 . . °1,187| *1,197| 1,210 
Motor vehicles and equip- 

767 791 774 684 "676 679 

Aircraft and parts 264 288 309 "347 "356 360 


Lumber and Wood Products 739 736 752 "748 *751 °743 
Sawmills and planing mills. . 429 428 443 7443 "448 441 
Furniture and Fixtures 321 324 317 284 °284 285 
Household furniture 234 235 227 196 195 196 


Stone, Clay, and Glass Products. . 473 473 483 "478 °481 482 
Instruments and Related Products. 211 215 221 221 223 224 
Misc. Manufacturing Industries. . 413 427 422 °383 389 391 
Ordnance and Accessories 25 27 30) °38 740 42 












































For footnctes see following page. 
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FACTORY EMPLOYMENT, BY INDUSTRIES—Ceatinued 
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 





1950 1951 





Industry group or industry 
Nov. ; q a , May June 





Nondurable goods 5,834 : ° ° ° 5,655 


Textile-mill Products 1, » ° ° ° ’ 1,205 
Broad-woven fabric mills... 607 606 604 602 604 564 57 588, 
Knitting mills 234 216 


Apparel and Other Finished Tex- 
ile 


: 1,000 
Men's and boys’ furnishings 254 25 63 245 
Women's and misses’ outer- 

wear.... 255 

Leather and Leather Products... . 344 
Footwear (except rubber)... 222 

Food and Kindred Producis..... 
Meat products........... 
Canning and preserving... . 
Bakery products 

Tobacco Manufactures 

Paper and Allied Products 
Pulp, paper and paperboard 

mills. ... 

Printing, Publishing and Allied 

Industries . . . . 
Newspapers 
Commercial printing....... 

Chemicals and Allied Products... 
Industrial organic chemicals 

Products of Petroleum and Coal. . 
Petroleum refining 

Rubber Products. . 












































r Revised. 


NoTE.—Factory employment covers production and related workers only; data shown include all full- and part-time production and related 
workers who worked during, or received pay for, the pay period ending nearest the 15th of the month. Figures for October 1951 are preliminary. 
Back data and data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Seasonally 
adjusted data beginning January 1939, for groups and the total, may be obtained from the Division of Research and Statistics 


HOURS AND EARNINGS OF FACTORY EMPLOYEES 
{Compiled by Bureau of Labor Statistics] 





Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 





Industry group 1951 1951 1950 1951 





Sept. 


g 


Oct. 


> 
c 
nm 


Sept. 





Manufacturing—Total... 


Durable goods 


Primary meta! industries 
Fabricated metal products 
Machinery except electrical 
Electrical machinery 
Transportation equipment 


Lumber and wood products 

Furniture and fixtures 

Stone, clay, and glass products 
Instruments and related products 
Miscellaneous manufacturing industries. . 
Ordnance and accessories 


Nondurable goods 


Textile-mill products 

Apparel and other finished products 
Leather and leather prod: 

Food and kindred products 
Tobacco manufactures 


MUR Wh RAWON & 
— et ee 


se 


os 


— ti 
Rubber 


Cems Weinwa m NOOKND Domne m fm 
Pan Wamu @ wine eumoWw o 


CASSO wWADdan Ww NWUNAS SHowWo 


Cuneo Racric fm 









































’ Revised. n.a. Not available. 
- ay a are for production and related workers. Figures for October 1951 are preliminary. Back data are available from the Bureau of 
abor Statistics. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. 


In thousands of persons] 





Year or month 


Manufac- 
turing 


Mining 


Contract 
construction 


Transporta- 
tion and 
public 
utilities 





September 











17,381 





or Ael LF bk 


iar Oo i 





October 
UNADJUSTED 


October 
Novem ber 
December 


January 

February 

March 

April 4,255 

May ‘ ‘ 2,598 
June . t 2.686 
Judy r4 t ; 2,754 
August 7* ?*? ‘ ‘ 2,799 
Septemba’ ? if ‘ i 2,752 


2.738 


AAABAABAAA Oana 




















Note.—Data inch de ai! fuil- and part-cane employees who worked during, or received pay for, the pay period ending nearest the 15th of 
the month. Proprietors, ~-l!-<mployved r-. sons, donestic servants, unpaid family workers, and members of the armed forces are excluded. Octo- 
ber 1951 figures are prelimacs:,. Bar wnedjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning 
January 1939 may be obtained *:°*a the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





Total 
civilian non- 
institutional 
population ! 


Employed ? Not in the 


labor force 


Year or month 





In nonagricul- In 
tural industries} agriculture 








45,390 
45,010 


9,080 
8,950 
8,580 


61,193 
61 ,803 
62 ,526 
62 ,630 
61,580 


109 ,064 61,836 


54,168 ‘66 "616 





























1 The number of persons in the armed forces, previously included in the total noninstitutional population and total labor force items, is no 
longer available for reasons of security. 


2 Includes self-employed, unpaid family, and domestic service workers. 
Note.— Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 


views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 





Total Residential 


Nonresidential building Public works 





buiiding 


and public 


Commercial Educational utilities 





1951 1951 


3S 
3 


1950 | 1951 1951 








1,043.2 
140. 


siusesaus 


x 
DWNONUNAUN AS 
= 

00 00 00 we VV ino ws 


=—o 
&88 
mom 





63.5) 84.6 


SSeskecs 


—_ 
UviomwEB®AWD 


23% 


4 
108 .9 





14,501. ¢ 1,142.3 

















1,208.5 1,179.8 ,651. 2,578.4 





























CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


Friqures for 37 States east of the Rocky Mountains, as reported by the 
Dodge Corporation. Value of contracts in millions of dollars] 





Total Public ownership | Private ownership 
1949 | 1950 | 1951 1950 1949 1950 | 1951 


483 731/1,043 201 323 530) 
568 780)1,141 285 317 495 
748) 1,300/1 ,268 481 466 819 
846) 1,350)1,375 354 $27 996 
885 348)2, 389 $17 959 
950; 1,345/1. 428 83} S74 917 
948) 1,420 460 $37 960 
911) 1,549)1,26: 438 595} 1,111 
,072) 1,287/1, 364 783 922 
,062 136 308 730 828 
958} 1,087 320 642 767 
929) 1,168 381 630 787 


.|10,359/14,501 . 4,409 6 ,641|10 ,092 


LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 





Month 








ee ee ee et 






































CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Pigs fs for 37 States east of the Rocky Mountains, as reported by the 
Dodge Corporation. Value of contracts in thousands of dollars] 





1951 





Federal Reserve district 





Philadelphia 
Cleveland 
Richmond 


63,498 
67 ,908 


1,051,419 |1,082,855 |1,135,815 

















Mortgages 


a ee Mili- 
an et- tary 
erty | home group | erans’ | hous- 


im- con- noel 
- ousing | ing 
prove-| struc- ; : (Title 


ment) tion VIID® 


Title I loans 





Veer on Prop- | Small 


month 


INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars} 





() 
(*) 
7 


13 
$7 


1950—Oct.... () 
Nov... (*) 
Dec. .. (*) 

1951—Jan.... 
Feb.... 
Mar... 
Apr... 
May.. 
June. . 
July... 
Aug... 
arnt. on 
Oct. 


1Net proceeds to borrowers. * Mort insured under War 
Housing Title VI through April 1946; figures thereafter represent 
mainly mortgages insured under the Veterans’ Housing Title VI 
(approved May 22, 1946) but include a few refinanced mortgages 
originally written under the War Housing Title VI. Beginning with 

mber 1947, figures include mortgages insured in connection with 
sale of Government owned war housing, and beginning with February 
1948 include insured loans to finance the manufacture of housing. 

* Mortgages insured on new rental housing at or near military 
a py under Title VIII, approved Aug. 8, 1949. 

* Less than $500,000. 

* Includes about 3 million dollars of Class 3 loans insured before 
expiration of this program Feb. 28, 1950, but tabulated after that date 
and not shown separately. Includes almost one million dollars of 
mortgages insured since August under new Sec. 8 small homes program. 


Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mort . which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 
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Sav- 
Com- em | 
mer- an 
End of month cial s | 
banks associ- 
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973 
1,113 


1,431 
1,828 


6,695 693 2,712 


83 


Nau 
Ay 


























1The RFC Mortgage Cmoem. . the Federal National Bersange 
Association, oe Federal mo a Insurance Corporation, and 


United States Housing 
2 Includes mortgage companies, , mpanies, industrial banks, 
en dowed institutions, private and State benefit funds, etc. 


Note.—Figures represent gross amount of mortgages held, exclud- 
ing termina nated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 





Merchandise exports ! Merchandise imports * Excess of exports 





19474 | 1948 1949 1950 1948 1949 1950 1948 1949 1950 





1,193 | 1,092 | 1,105 741 547 590 623 545 $15 118 
1,198 | 1,085 | 1,043 764 589 567 600 7909 496 477 164 
1,384 | 1,139 | 1,189 860 44 633 665 464 557 195 


1,362 | 1,121 | 1,173 804 534 585 590 639 219 
1,504 | 1,103 | 1,095 830 S41 659 549 554 170 
1,320 | 1,014 | 1,108 877 687 856 $82 190 


1,265 | 1,019 900 ‘779 456 709 456 444 70 
August.......| 1,265 992 885 762 491 820 386 394 —59 
September....| 1,185 926 910 911 530 859 365 380 $2 


October.......]| 1,304 | 1,023 856 906 922 423 299 —16 
1,188 823 842 °977 $93 ?855 269 249 ?122 
1,172 | 1,318 945 |71,065 60S 7867 598 340 P198 


12,980 |10,512 |10,264 | 8,233 |712,193 7,130 4,663 | 4,840 | 1,103 


















































® Preliminary. 

' Includes both domestic and foreign merchandise. 

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 

* Figures for 1947 have been revised to include shipments under the Army Civilian Supply Program for occupied areas, which had been 


previously included only for 1948 and subsequent years. 
* includes 47.0 million dollars of Mutual Defense Assistance Program shipments which were excluded from the export statistics for April, 


May, and June. 

Sour ce.—Department of Commerce. 

Back figures.—See Butietin for February 1951, p. 210; March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, 
p. 152; July 1933, p. 431; and January 1931, p. 18. 


FRBIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I 
{Index numbers, 1935-39 average = 100] RAILROADS 





[In millions of dollars] 
p For- 
Year or month Coke/Grain pret ee 
ucts Total Net 

Year or month operating operating 
revenues income 








100 
114 
139 
155 
141 
143 
129 
143 
153 
149 
123 
140 





SEASONALLY 
ADJUSTED 


September. . 
UNADJUSTED 
1950—October... . 
November. . 
December. . 


1951—January.... 


134 154 | 128 267 | 157 












































Nots.—For description and back data, see BULLETIN for June 1941, pp. » Preliminary. ’ Revised. 
529-533. Based on daily average loadings. Basic data compiled by Associa- Nore.—Descriptive material and back figures may be ob- 
tien of American Railroads. Tota) index compiled by combining indexes for | tained from the Division of Research and Statistics. Basic 
with weights derived from revenue data of the Interstate Commerce | data compiled by the Interstate Commerce Commission. 
Commissien. Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
(Based on retail value figures) 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1947-49 average = 100] 





Federal Reserve district 





Year or month 
Rich- At- Chi- St. 
mond | lanta Louis 





SALES? 


SEASONALLY ADJUSTED 


1950—October 
November 
December 








UNADJUSTED 





1950—October 





124 















































1 See p. 1563 for sales indexes on 1935-39 base. : 
? Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


Norte.—Revised series; for description and monthly indexes for back years, see pp. 1490-1515, 





DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





ee) 
Percentage change Ratio of Index numbers 


from a year ago stocks to without seasonal adjustment 
(value) sales ! 1941 average monthly sales = 100 2 





Sales during | yee Sales during Stocks at end 


Department per’ month) period of month 





1951 
Sept. Sept. 
1951 1951 











GRAND TOTAL—entire store? 
MAIN STORE—total 


Piece goods and household textiles 

Piece goods 
Silks, velvets, and synthetics 
Woolen yard good 
Cotton yard goods 

Household textiles. . . 
Linens and towels 
Domestics—muslins, sheetings 
Blankets, comforters, and spreads 


eo fo w& 


Laces, trimmings, embroideries, and ribbons... . 


Toilet articles, drug sundries 
Silverware and jewelry 
Silverware and clocks ¢ 
Costume jewelry ¢ 
Fine jewelry and watches‘ 
Art needlework 
Books and stationery 
Books and magazines 


Women’s and misses’ apparel and accessories . 
Women's and misses’ ready-to-wear accessories . 


Handkerchiefs 
Millinery 
Women's and children's gloves 
Corsets and brassieres 
Women's and children's hosiery 
Underwear, slips, and negligees 
Knit underwear 
Silk and muslin underwear, and slips 
Negligees, robes, and lounging apparel 


Handbags and small leather goods 
Women's and children’s shoes 
Children’s shoes ¢ 
Women's 
Women's and misses’ ready-to-wear apparel... . 
Women's and misses’ coats and suits 


Pree Neneh www: POUNREN BHU ROWE www NNR wmwEe 
NANEKADAOCOCOCOH OR INE ROR MANE HOM CWUNURNENAUCS COMO HO~N mm 


Juniors’ and girls’ wear 
Juniors’ coats, suits, and dresses 
Girls’ wear 

Women’s and misses’ dresses. 


Blouses, skirts, and sportswear 
Aprons, housedresses, and uniforms 


Men's and boys’ wear 
Men's clothing 
Men's furnishings and hats 
Boys’ wear 
Men's and boys’ shoes and slippers 


Homefurnishings 
Furniture and ding 
Mattresses, springs, and studio beds ¢ 
Upholstered and other furniture ¢ 
Domestic floor coverings 
Rugs and carpets ¢ 
Linoleum ¢ 
Draperies, curtains, and upholstery 
Lamps and shades 
China and glassware 
Major household appliances 
Housewares (including small appliances) 
Gift shop ¢ 
Radios, phonographs, television, records, etc... 
Radios, phonographs, television ¢ 
Records, sheet music, and instruments ¢ 


Miscellaneous merchandise departments... . 
Toys, games, sporting goods, cameras 


PAS Om UNNAPONASL RAMAN & em Aeovawn UN RRR Re NR Ree NNN EWEN NWEWWNO WOUNWA Sow Fr OWI UWwwwe Count Four WS WwW 
AKWARAAOHOACCAROm SOnUR OW 


MAANOY ANINNWHORWARR Rm CUBR RUDONAHDOUUNEDARNINR DORR UNE RA CNW ORWOhe COmkwNAADN @ ® 


PUNT PEK PWR OWE RWWWE OW UWE ER BNR RR eee eee WWW We www 


wanrwrom 









































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Costinued 





Percentage Ratio of Index numbers 
change from a stocks to without seasonal adjustment 
year ago (value) sales ! 1941 average monthly sales = 100? 





Sales Sales during Stocks at end 


f Stocks 
Department poe = | = period of month 





. 1951 

Nine 

Sept. Sept. 

1951 aa 1951 
; 4 Sept. 








BASEMENT STORE—total 
Domestics and blankets ‘ 


» wv 
o,f 


Women’s and misses’ ready-to-wear 
Intimate apparel ‘ 


Men’s and boys’ wear 
Men's wear 
Men's clothing ‘ 
Men's furnishings ¢ 


eo SC NWeSWW NKR K ene Bw W 
oO = WHFS OCHMASFOUS J 
NOoWww Nee ee 


= 
- 
~ 








(*) 



































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the — by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

* The 1941 average of monthly sales for each department is used as a base in compu the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stoc ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see BULLETIN for August 1846. p pp. 856-858. The titles of the tables on pp. 857 and 858 
were re 

3 For movements of total department store sales and stocks see the indexes (revised to 1947-49 base) for the United States on p. 1573. 

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. § Data not available. 


Note.—Based on reports from a group of large department stores located in various cities throughout the comntey. In 1950, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, ORDERS, AND ala WEEKLY INDEX OF SALES 


AT 296 DEPARTMENT [Weeks ending on dates shown. 1935-39 average = 100] 
{In millions of dollars] 


Reported data Without seasonal adjustment 














Out- 1950 
Year or month Stocks | standing otal orders 
(end of orders 
month) | (end of 
month) 





1942 avr: ome... 599 
1943 average .. 509 
1944 ave: cue... 535 
563 
715 
826 
912 
862 
942 


r1,169 

1,209 

956 

29 28. 

1.083 ‘ 6.....301|/May h > wi 
20... ..275 19 

27... ..282 26... ..290 
June 3.....261/June 2.. 
10... ..302 9. 
17.....302 16. 


eeeee 


404 363 2 250 
»389 : 7431 July 1.....263 +s a 30.....237 





























» Preliminary. 

* These figures are not estimates for all department ogee Hed in - 
United States. Figures for sales, stocks, and cutotanding orders * Revised. 
based on actual reports from the 296 stores. Receipts of goods are Notse.—For description of series and for back figures, see BULLETIN 
derived from the reported res on sales and ne New orders | for September 1944, pp. 874-875. 
are derived from estimates receipts and reported figures on out- 
standing orders. 

Back figures.—Division of R ch and Statistics. 
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DEPARTMENT STORE STATISTICS—Costinued 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


[Percentage change from corresponding period of preceding year} 





Oct. 


10 
Sept. | mos. 
1951 | 14051 


Oct. 





United States. 


Boston....... ‘ 
New Haven.... 


BBs ccccce 
Lowell- 


New Bedford... 
Springfield 
Worcester..... 
Providence... .. 


New York City’ i 
Poughkeepsie. . 

Rochester !..... 
Schenectady. . . 


Philadelphia... 


Lancaster!..... 
Philadelphia !. . 
Readin 
Wilkes- 


Cincinnati!.... 
Cleveland ! 
Columbus ! 
Springfield !.... 


Youngstown !.. 


i 
Pittsburgh !.... 
Wheeling !.... 


Richmond.... 
Washington !... 


Anderson, S.C. 
Charleston... . 


Greenville, S. C. 
Lynchburg... . 
Norfolk 


Richmond... . 


Ch'ls'ton, W. Va. 
Huntington... . 





Madison 


Fort Smith 
Little Rock!.. 
Evansville 
Louisville ! 


St. Louis Area. 


Memphis ! 


: Minneapolis. . 
Minneapolis !.. . 


St. Paul! 
Duluth- 
Superior ! 


Kansas City. . 
a deine 


Fort Wayne!... 
Indianapolis '.. . 
Terre Haute '... 


Milwaukee !.... 
Green Bay !.... 


St. Louis!..... 


Hutchinson... . 








Shreveport 
Corpus Christi.. 
Dal 


San Antonio.... 


San Francisco. 
—— i 
Bakersfield !.. .. 
Fresno !. . 


Oakland and 
Berkeley '... 
Riverside and 
San Bernardino 
Sacramento !. . 
San Diego!.. 
San Francisco ! 


Vallejo and 


Napa! 
|| Boise and 


|| Portland 
Salt Lake City !. 
Bellingham !.. . 
Everett ! 



































» Preliminary. * Revised. 
' Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
* Data not available. *Seven months 1951. 





CONSUMERS’ PRICES * 


{Bureau of Labor Statistics index for moderate income families in large cities, 1935-39 average = 100] 





House 


Fuel, electricity, 
furnishings 


Year or month All items Food Apparel Rent and refrigeration Miscellaneous 





112. iil. 104.6 


84. 


100 
107. 
122. 
125. 
136. 
145. 
159. 
184. 
195. 
189. 
190. 


198. 
201. 


115 
87. 


101 
106 
124. 
129. 
138. 
145 
160. 


122. 
92 


100 
105 
116. 
123. 
125. 
128. 
139. 


— 


Pe ORAS New NOBENBERANWH Ww 


PANU EAN ono CROANAYNAND &@ Ww 

NWONCRUNOOS WHOA NONBA=KOOUD = Ww 

COAWOOAKON WWS UR OBN OB UNS © w 

WUE RUON CUS CHNRARKURKIOED 

ABROAAON OY BUS ANON SWRYENA OW 
ADR ¢ 

DAOPOMOAWNE ONwW NBO SCwB=wWrHos= 


208. 138 166. 


























! Figures in this table are the same as those previously shown under “Cost of Living” title. Series is the adjusted one reflecting: (1) begin- 
ning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim revision of series and weights. 


Back figures.— Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics. 1926 =100] 





Other commodities 





Fuel Metals Build- 


Year, month, or week ; Textile} and and i 

prod- | lighting] metal ma. § 

ucts | mate- | prod- rials 
rials ucts 


Lh 





38 


Rem ON DORM CRA ANACUIDO DR ORUNOROMNM: 


Om 00 2 OD IWAN ODOWW ED 
MUNINABWAN 
VWSAIILSISB 


om OD Ame mS NNR OORUN IH UANUWWWUNS 
SSSSessrzeEz 
.as : 


SSSSERSSE 
Shin BROMO OnaeNNOnNUBooN 


oy 


degaasssazeces 


PRASARUMAN B00 BRUWNONWACEIWUAOCHRUWRNOWO 
Soma 0 00 8 OO SII I 
~ 
S2S=8 


= 
i 
® 


BSRSSeesseensszsss 


DOUIABUNE BOO CRE NADUARNNOUBNIWNORNOA 


SS Saesrussaneneesss 


SSESPSSeasasesenasse 


eee 
toa Un me OD Un Ga Sam Gd nd 00 2 TD OD 1 2 


ee 
n> 
wn 
Now 


1950—October........ 
November...... 





RADRUOCAOR BY NOE DOM DUrAH AUwDooonoORw 


NOWOWWRADAN CONN NER UUNOCARNHRAUE IU OAUNOS 
— 
BON DAUAWROwW Uh NWONUIHNOUSOOWIWACHENNONDA 


RARE ANe UAW CBUUNWIARYOWRWODUWIn ROD 
DOW OMAN RRO BUN BOR AYRE ANON OROHAUHOAWA 


SDNUNN~ OMe moO 
wre Uh ooue 


| eS 


Week ending:! 

1951—Oct. 9 
Oct. 
Oct. 
Oct. 


Nov. 
Nov. 
Nov. 
Nov. 2 











ons COMODO 
eCoeo coves 
NRCS @~nWN 





















































Subgroups Subgroups 





Farm Products: Metals and Metal Products: 
Agricultural mach. & equip... 
Farm machinery 

Iron and steel 

Motor vehicles 


CWO 


Livestock and poultry....... 
Other farm products....... 


ae eooo 


Dairy products 

Cereal products 

Fruits and vegetables 
Meats, poultry end fish 


Hides and Leather Products: 


Plumbing and heating 
Building Materials: 
Brick and tile 





swe nw 
wienes ~wH8e 
nn ebie 





Paint and paint materials.... 

Plumbing and heating 

Structural steel 

Other building materials 
Chemicals and Allied Products: 


Wr mm ARAOCS 


Cwwn 
D tn ws 00 


Other leather products 
Textile Products: 


Cotton goods ee 
Hosiery and underwear...... 
Silk 
Rayon and nylon 
Woolen and worsted goods... 
Other textile products 

Fuel and Lighting Materials: 
Anthracite 


Drugs and pharmaceuticals. . 
Fertilizer materials 


_RwDO& NHAOUNM AKSCoCS 


Owinm 


SH OSHO ANOW WHOWH CNW 
DD aa 





Aw — 0 Rooms 
Nee H SOO Anmee 


229. 


DX WRNRDA DANYERK NBO 
Oe Awheew BUNwWAnN NEWORe 


157.0) Miscellaneous: 

197.4 Auto tires and tubes 
Cattle feed 
Paper and pulp 








4 
DOS Asm AON 


Sinsahew . tomsaniehents 














WaRwWwo oa 
Nau ois 
wanumwo we 
waumo 


peanan 
‘nin 


Petroleum products....... ee “120.5 Other miscellaneous 











' Revised. 
1 Weekly indexes are based™on an abbreviated sample not comparable with monthly data, 
Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce. In billions of dollars] 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Seasonally adjusted annual rat 
Annual totals by quarters - 





1950 








w 


Gross national product 


Less: Capital consumption allowances. . 

Indirect business tax and related 
liabilities . 

Business transfer payments 
Statistical discrepancy 

Plus: Subsidies less current surplus of 

government enterprises 
Equals: National income 
Less: Corporate ust and inventory 


wus oo w& 


- 


NRBOH=SORAnHS BS Ww OWO 


valuation adjustment 
Contributions for social insurance. . . . 
Excess of wage accruals over 
disbursements 
Plus: Government transfer payments... 
Net interest paid by government... 
Dividends 
Business transfer payments 
Equals: Personal income 
tax and related payments . 


oo wn Bie 


as 
wow 


So Ns wo Rue Oe 
=P 


an 
— 
“ee 


R ann 


“I 


% 
WHRUNAMUIARASD wn VS 








State and local 
Equals: Disposable personal income 
Less:Personal consumption expenditures 
Equals: Personal saving 


3 
AumannwerusS Ob we 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted annual rates 


Annual totals by quarters 





1951 








National income 


Compensation of employees 
Wages and salaries * 


~ 
> 
w 
o 


Military 
Government civilian 
Supplements to wages and salaries. . 
Proprietors’ and rental income ‘.. 
Business and professional 
Farm 
Rental income of persons 
Corporate profits and inventory 
valuation adjustment 
Cc ———- profits before tax 
orporate profits tax liability. . . 
Corporate profits after tax 
Inventory valuation adjustment... 
Net interest 


w 
~~ 
— 
a 
pes 
fb ®t, 


ons 
NWROKRS NWA?! 


Bro 28k 


mA DONA WORDAW OUND 
Bao 
—Ne 


eRe Bo 
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| pwne 
Acorn BAS 
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SH hUNS CKUCNNOKWImW & 
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WUIOUN® UNO weU VOD 
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n.a. Not available. 

1 Less than 50 million dollars. 

2 Includes employee contributions to social insurance funds. 

* Includes noncorporate inventory valuation adjustment. 

Note.—Details may not add to totais because of rounding. 

Source:-—National Income Supplement (July 1951 edition) to the Survey of Current Business, Department of Commerce. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
{Estimates of the Department of Commerce. In billions of dollars} 
GROSS NATIONAL PRODUCT OR EXFENDITURE 





Annual totals Seasonally ae — mane rates 





1950 1951 




















Gross national product 


8 


Personal consumption 
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Seo NOm—w Qvunw @ 


al 
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i 
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A243 SA Coowy 0 


Nondurable goods 
Services 
Gross private domestic 
investment 
New construction ! 
Producers’ durable equipment 
Change in business inventories... . 
Net foreign investment 
Government purchases of 
goods a services......... iin 
Federal 


Orr 


oo 
Seni SS wadSsB EASK 
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mane SSe% 
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Less: Government sales ? 
State and local 
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PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual! rates] 





Wages and salaries 





Divi- 
Wage and salary disbursements Pro- dends 
Per- Other | prietors’} and 
Year or month sonal labor and per- 
income Com- | nistrib- 2 income’ | rental | sonal 
modity set wi Service f income | interest 
produc- indus- indus- i income 
ing in- tries tries 
dustries 








— 
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UNe KK AUWaaeswes N -— 


UONWROROM UIE wD WW 
UNKOWN BR RWORNACNHERO & WW 


SUBRGERSS CCS 
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1950—September. . 
ober....... 
November... . 
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i Includes construction expenditures for crude petroleum and natural gas drilling. 

2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

* Less than 50 million dollars. 

4 Total wage and salary receipts, as included in “Personal income”’ is equal to total disbursements less employee contributions to social insur- 
ance . Such contributions are not available by industries. 

§ Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

® Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. d 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

§ Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 


Note.—Details may not add to totals because of rounding. 
Source —Same as preceding page. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
(Estimated amounts outstanding. In millions of dollars] 


























































































































Instalment credit Noninstalment credit 
End of year Total Total Total 
or month Credit. || instal- Gate coulis Loans | noninstal- |} Single- Charge | Service 
ment ment payment accounts credit 
credit Total utomobile| Other credit loans is 
4,424 2,792 1,267 1,525 1,632 2,607 530 1,544 533 s 
5,417 3,450 1,729 1,721 1,967 2,746 536 1,650 19 
5,887 3,744 1,942 1,802 2,143 2,939 565 1,764 610 19 
3,048 1,617 482 1,135 1,431 2,644 483 1,513 648 19 
2,001 882 175 707 1,119 2,599 414 1,498 687 19 
2,061 891 200 691 1,170 2,915 428 1,758 729 19 
2.364 942 227 715 1,422 3,263 510 1,981 772 19 
4,000 1,648 544 1,104 2,352 4,677 749 3.054 874 19 
6.434 3, 1,151 1,935 3. 5,428 896 3,612 920 19 
8.600 4,528 1,961 2,567 4,072 5,766 949 3,854 19 
10.890 6,240 3,144 B 4,650 5,919 1,018 3,909 2 19 
13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067 
= 13,344 7,858 4,213 3,645 5,486 $,985 1,197 3,741 1,047 Se 
October. ...0,5. 19,398 13 .389 7,879 4,227 3,652 5,510 6,009 1,250 3,703 1,056 Ox 
November... . . 19.405 13,306 7,805 4,175 3,630 5,501 6,099 1,298 3,739 1,062 Ni 
mber..... 13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067 De 
1951—January....... 19 ,937 13,252 7,694 4,056 3,638 5,558 6,685 1,352 4,248 1,085 
ebruary...... 19,533 13,073 7,521 3,990 3,531 5,552 6,460 1,369 4,010 1,081 ! 
> «bemacs 19,379 12,976 7,368 3,946 3,422 5,608 6,403 1,381 3,938 1,084 . 
Sitcecabehadas 19,126 12,904 7,270 3,934 3.336 5.634 6,222 1,392 3,744 1,086 M 
I in: diciniaten & 19,207 12,920 7,248 3,980 3.268 5.672 6,287 1,398 3,793 1,096 Ar 
Ditcun sede aes 19,256 12,955 7,234 4,041 3,193 §,721 6,301 1,399 3,804 1,098 M 
Re 19,132 12,903 7,173 4,061 3,112 5,730 6,229 1,393 3,743 1,093 J 
7p ee 19,262 13,045 7,247 4,138 3,109 5,798 6,217 1,398 3,724 1,095 Tu 
September? .... 19,350 || 13,163 7,323 4,175 3,148 5,840 6,187 1,401 3.688 1,098 = 
October?...... 19,528 13,167 7,324 4,129 3,195 5,843 6,361 1,411 3,844 1,106 Se 
Oc 
® Preliminary. 
1 Includes repair and modernization loans insured by Federal Housing Administration. ass 
? Noninstaiment consumer loans (single-payment loans of commercial banks and pawnbrokers). 
Note.— Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 
CONSUMER INSTALMENT LOANS 
{Estimates. In millions of dollars] 
Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) = 
Insured 
Year or month Indus- : Indus- 
Com- _— Indus- | trial Credit | Miscel- xe Com- | Small | Indus- | trial | cpeq: 
Total |} mercial | (om. trial loan ania laneous | nodern-| Mercial | loan trial loan | unions 
banks ' : banks *} com- ms | jenders = banks! | com- banks *?/} com- 
peas panies * foams © panies panies * — 
Ou 
sn TEED Tee 1,632 §23 448 131 99 135 96 200 680 827 261 194 237 
i ddechendsee4 1,967 692 498 132 104 174 99 268 1,017 912 255 198 297 
SUG ctecanece cad 2.143 784 531 134 107 200 102 285 1,198 975 255 203 344 | 
, eae 1,431 426 417 89 72 130 91 206 792 784 182 146 236 
_, Seog 1,119 316 364 67 59 104 86 123 639 800 151 128 201 
_, Seen 1,170 357 384 68 60 100 88 113 749 869 155 139 198 
pene 1.422 477 439 76 70 103 93 164 942 956 106 151 199 
Sint vonchonee 2.352 956 597 117 98 153 109 322 1,793 1,231 231 210 286 
PPccnbabebewnee 3.348 1,435 701 166 134 225 119 568 Be 1,432 310 282 428 
BN 6 concecewas 4,072 |} 1,709 817 204 160 312 131 739 3,069 1,534 375 318 577 1 
_ sae 4.650 |} 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712 
Si <6 ccbaamwed 5.555 |} 2,431 1,084 291 203 525 157 864 3,875 ° 481 358 894 
1950—September. .} 5.486 || 2,462 1,010 295 201 524 150 844 356 149 40 32 76 
October. .... 5,510 || 2.460 1,026 294 201 524 152 853 298 149 39 28 66 
November 5.501 |} 2.435 1,037 292 200 521 153 863 257 165 34 27 64 
m 5.555 || 2,431 1,084 291 203 525 157 864 289 234 37 29 72 
1951—January....| 5,558 || 2,438 1,090 289 202 518 158 863 326 162 39 28 67 
ebruary...| 5,552 || 2,441 1,094 286 202 515 158 856 296 158 35 27 64 
March...... 5,608 || 2.476 1,112 286 204 517 160 853 368 207 43 33 79 Vo 
pee 5.634 2,497 1,119 286 205 514 161 852 340 184 41 31 72 ( 
BY. wcccce 5,672 2.506 1,131 288 207 518 162 860 359 198 44 33 82 1 
py Speyer | 5,721 |} 2,515 1,151 288 209 522 164 872 356 204 44 35 86 
SPisrave nt 5.730 || 2.492 1,167 288 211 524 166 882 339 206 44 35 76 
August... .. 5,798 2,521 1,181 293 217 531 167 888 389 210 49 40 90 
September?.| 5,840 2.524 1,203 296 221 533 169 894 351 183 42 35 78 
October?....| 5,843 2,523 1,191 299 222 535 168 905 373 205 §2 39 8o 1 
» Preliminary. 
1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a smal] amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of October amounted to 106 million dollars, 
and other loans made during October were 14 million. 
? Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 
? Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans. 
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 
AUTOMOBILE CREDIT 


{Estimated amounts outstanding. 


In millions of dollars] 


CONSUMER CREDIT STATISTICS—Contiaued 


CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
BANKS, BY TYPE OF CREDIT 














Depart- - 
Total, || ment ouse- All 
Bad of | ceiad. | More | Furi | Bold yewetry | other 
Ing auto- : stores retal 
month mobile — stores aaa stores 
houses 
1939...... 1,525 377 536 273 93 246 
1940...... 1,721 439 599 302 110 271 
Sage 1,802 466 619 313 120 284 
—“" eoee 1,135 252 440 188 76 179 
1943...... 707 172 289 78 57 111 
1944...... 691 183 293 50 56 109 
1945. ..... 715 198 296 51 57 113 
1946...... 1,104 337 386 118 89 174 
| ae 1,935 650 587 249 144 305 
SON kia 2.567 874 750 387 152 404 
Spee 3,096 |] 1,010 935 500 163 488 
1950...... 3,778 || 1,245 | 1,029 710 794 
1950 
September | 3,645 |] 1,159 | 1,028 702 756 
ober...| 3,652 |] 1,170 | 1,019 705 758 
November.| 3,630 |} 1,172 | 1,003 702 753 
December .| 3,778 |] 1,245 | 1,029 710 794 
1951 
anuary...| 3,638 |} 1,201 982 694 761 
ebruary..| 3,531 1,162 956 677 736 
March. 3,422 1,133 924 655 710 
SE wicued 3.330 |} 1,103 905 636 692 
May...... 3.268 |] 1,084 890 616 678 
June...... 3,193 |] 1,055 874 602 662 
July ..| 3.192 9} 1.022 854 590 646 
August....| 3,109 |} 1,015 859 590 645 
September? 3.148 || 1.028 870 597 653 
October? . | 3,195 1,056 873 603 663 




















CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 











BANKS, BY TYPE OF CREDIT 
{Estimates. In millions of dollars] 
Retail instal- Repair | Personal 
ment paper * and instal- 
Year or month Total modern-| ment 
Auto- Other ization cash 
mobile loans'?} loans 
Outstanding at end 
of period: 

Peres: 286.2 66.6 43.4 51.7 124.5 
Pvedeswaseoend 343.2 93.6 63.1 55.4 131.1 
1950 391.0 118.5 79.7 54.9 137.9 
1950—September..} 396.4 121.9 79.3 56.1 139.1 
October....| 395.6 121.5 80.3 56.1 137.7 
November..| 392.9 120.6 79.9 55.7 136.7 
December. .| 391.0 118.5 79.7 54.9 137.9 
195i—January....| 386.9 117.2 78.4 53.6 137.7 
ebruary...| 382.5 116.9 77.4 52.4 135.8 
March.....| 382.5 116.4 76.4 52.0 137.7 
SS a ° 382.7 116.5 75.3 51.8 139.1 
Oe 384.4 118.0 74.2 52.3 139.9 
pe eee 385.0 119.6 72.9 52.6 139.9 
) 385.1 120.2 70.7 52.9 141.3 
August..... 391.7 123.1 71.6 53.7 143.3 
September? | 396.3 123.9 73.6 54.8 144.0 
October?...| 401.8 123.9 75.8 56.1 146.0 

Volume extended 

during month: 
1950—September..| 47.2 13.7 10.5 3.9 19.1 
October. . 43.5 11.3 9.6 3.9 18.7 
November... 37.2 8.7 7.6 3.0 17.9 
December . 40.3 9.1 8.0 2.6 20.6 
195i—January....| 42.2 10.6 8.2 2.5 20.9 
ebruary...| 38.3 10.8 7.2 2.3 18.0 
March..... 46.8 12.4 8.5 3.0 22.9 
Ps bens 44.9 13.1 7.8 3.3 20.7 
eS 49.3 15.2 8.3 3.8 22.0 
Oo Pre 48.8 15.6 7.8 3.9 21.5 
, ee 48.5 14.9 7.6 3.8 22.2 
August..... 58.4 19.4 10.4 4.5 24.1 
September ®} 51.2 16.2 10.4 4.1 20.5 
October?...| 60.0 17.3 12.2 $.3 25.3 


























{Estimates. In millions of dollars] 
Automobile | Other |Repair| Per- 
retail retail, ane | 
pur- | mod- | i = 
Year or month Total Per. | Direct!“ 2 erniza-| m ent 
an tion | cas 
chased] loans | direct |loans!*| loans 
Outstanding at end of 
period: 
Dia cih Rew ers on 3,563 570 736 751 636 870 
i 4,416 854 915 922 781 944 
ee Be 5,645 {1,143 [1,223 |1,267 905 {1,107 
1950—September.. 5,685 |}1,177 |1,251 |1,258 891 |1,108 
October...... 5,726 |/1,180 |1,254 |1,282 905 |1,105 
November 5,661 |}1,159 |1,234 |1,261 907 {1,100 
December 5,645 ||1,143 |1.223 |1,267 905 |1,107 
1951—January...... 5,610 }}1,.116 |1,219 |1,268 890 |1,117 
ebruary.....| 5,530 |}1,096 |1,222 |1,217 877 |1,118 
March....... 5,516 }}1,079 |1,232 |1,.190 874 |1,141 
BED. cvecekes 5,490 |/1,072 |1,242 |1,153 875 |1,148 
PP Ye 5,489 |/1,083 |1,248 |1,123 882 |1,153 
| eee 5,481 }11,090 |1,246 |1,098 883 |1,164 
OT ee . 1,086 |1,230 |1.068 886 |1,160 
August....... 5,472 1,097 |1,240 |1,059 899 1,177 
September?...| 5,440 |/1,105 |1,239 |1,004 O11 |1,181 
October? ..... 5,443 ||1,090 |1,226 |1,010 926 }1,191 
Volume extended dur- 
ing month: 
1950—September.... 782 152 174 211 75 170 
October...... 647 123 132 166 71 155 
November 517 91 101 124 55 146 
December 562 117 141 48 162 
195i—January...... 606 137 147 47 177 
ebruary..... 536 93 132 117 41 153 
Marek. .. 1... 638 109 160 123 51 195 
DRktcosenat 625 118 153 125 56 173 
EES 683 140 166 132 65 180 
DS ain bis oat 666 143 160 115 64 184 
; —apeeree: 642 137 150 115 62 178 
August....... 738 162 187 131 70 188 
September?... 682 150 166 126 67 173 
October? ..... 744 150 168 153 82 191 




















CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 


LOAN COMPANIES, BY TYPE OF CREDIT 

















(Estimates. In millions of dollars] 
Retail instal- Repair | Personal 
ment paper ? and instal- 
Year or month Total modern-| ment 
Auto- Other ization cash 
mobile loans'?} loans 
Outstanding at end 
of period: 

[see 177.1 38.3 23.7 5.0 110.1 
Seer es 194.7 43.5 31.4 6.5 113.3 
ES Se ae 226.9 57.9 41.1 7.3 120.6 
1950—September..} 223.8 57.2 41.1 7.4 118.1 
October. 224.0 57.4 41.7 7.3 117.6 
November..| 223.3 57.3 40.9 7.3 117.8 
m 226.9 57.9 41.1 7.3 120.6 
19Si—January....| 225.6 56.8 40.8 7.2 120.8 
ebruary...| 225.1 56.8 40.2 7.0 121.1 
March.....| 226.9 57.1 405 7.0 122.3 
RMBs sive 228.1 57.8 40.0 6.9 123.4 
May...... 230.6 59.2 39 6 7.0 124.8 
June....... 232.6 59 8 39.8 7.1 125.9 
BD dehy 4:5 235.4 60.5 40.8 7.1 127.0 
August.....} 241.3 63.2 42.4 7.2 128.5 
September? | 245.5 63.5 44.5 7.3 130.2 
October?...| 247.1 63.8 45.7 7.4 130.2 

Volume extended 

during month: 
1950—September..} 32.8 7.5 6.0 0.4 18.9 
October. . 29.3 6.8 4.9 0.4 17.2 
November..| 27.4 6.1 3.8 0.4 17.1 
December..| 30.4 6.3 3.9 0.3 19.9 
1951—January....| 29.1 6.8 4.3 0.3 17.7 
27.9 6.4 3.8 0.3 17.4 
34.3 7.4 4.9 0.4 21.6 
32.4 7.4 4.4 0.4 20.2 
34.8 8.8 4.2 0.5 21.3 
36.1 9.0 4.9 0.5 21.7 
35.9 8.9 §.2 0.5 21.3 
42.6 11.5 7.0 0.6 23.5 
September?} 37.8 9.4 6.9 0.6 20.9 
October?...| 41.1 9.9 7.8 0.7 22.7 




















» Preliminary. 
2 Includes both direct 
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loans and paper purc 


1 Includes not only loans om | by Federal Housing Administration but also noninsured loans. 
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CONSUMER CREDIT STATISTICS—Contisued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 





Ps ee Instalment accounts Charge 
month of preceding 
year Year or month 





—- 3 hod ap- 
men ure 
stores | Pliance 





Oct. 
1951? 





+2 
—6 


+5 
—8 


Collections during 


month: 


Instalment 














Inventories, end of 
month, at retail value. 























? Preliminary. 
1 Collections during month as percentage of accounts outstanding at 


» Preliminary. beginning of month. 











DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average—=100 Percentage of total sales 





: Accounts receivable | Collections during 

Year or month Sales during month at end of month month Charge 

account 
sales 





Instal- Instal- Charge Instal- Charge 
ment ment account ment 





Averages of monthly 
data: 


BND ee Oo 


162 
196 
218 
247 






































» Preliminary. r Revised. 
Nots.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1573. 
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NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF NOVEMBER 1, 1951 









































{In thousands of units] 
Cotton Corn Winter wheat Spring wheat 
Federal Reserve district 

Production Estimate Production Estimate Production Estimate Production Estimate 

1950 Nov. 1, 1951 1950 Nov. 1, 1951 1950 Nov. 1, 1951! 1950 Nov. 1, 1951 
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
IE, 5 6 tikka 6ndands dens owe ices we beeen deanna 7,628 OS ee er perro it Serre 
ON ee GA ee 35,371 36,025 13,594 13,430 115 110 
EE Srey es tee 55 ,661 56,809 17,129 Of | eee Seo errr ° 
See ES. ND 219,158 215,008 51,416 (fj See Se ee Seas 
Richmond...... pevedensades 590 1,488 197 ,503 179,496 22 ,669 << | eas Spleens ° 
PO EEE ee 1,576 2,590 218,592 194,214 5,103 | eae err res . 
ES a Rey ey! ery it 1,115,665 1,249,222 69,175 ,148 1,332 982 
Si, Mieke rece ¥es0es shes 22,691 33,390 426,131 394,678 48,517 50 ,685 1 8 
pS Se Fe eee ieieneeene 340,126 355 ,897 30,703 35 ,663 234,616 287 ,854 
DD GE rveersesieeanes « 201 415 429,739 334,819 354,215 ,040 3,67 4,173 
Dh 2 +ngacadteoebe bare doa 3,549 5,350 77,657 56,808 23 ,032 17,681 105 119 
Gam PROMOMOD. « ccccccescccs 1, 2,538 7,778 7,191 115,113 108 ,105 36,233 49,614 
Pe kctvievesavs<ei 10,012 15,771 3,131,009 3,088 ,092 750 ,666 650,738 276,089 342 ,860 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district 

Production Estimate Production Estimate Production Estimate Production Estimate 
19. Nov. 1, 1951* 1950 Nov. 1, 19514 1950 Nov. 1, 1951 1950 Nov. 1, 1951 

Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
PN... coneealecneedeee 6,742 7,672 3,664 4,235 40,813 35 ,993 70,733 51,634 
St DE . pS ekkcbeeenecd 35,369 38 488 6,471 6,763 974 968 40 ,947 30,532 
PE icestwtsseete cet 18,957 22 ,206 2,653 2.754 61,365 58,735 21,901 17,200 
CE skeéeenneseaeces 53,976 64,953 6,243 6,422 125,873 149,850 13,413 10,921 
IEA cébéwenecesensses 39,167 41,816 4,940 4,853 1,235,345 1,359,910 24,987 20,275 
pS EE er reer 29,152 24,761 3,640 3,063 228,980 275,374 14,408 14,480 
Se etet dnt ees vara’ 630 ,672 535 ,480 20,281 23,674 32,147 25,542 32,505 23,907 
= | ee 73,682 48,217 9,925 9,242 300 743 360 ,049 7,230 5,745 
DE. . «04 ceecenadece 389,199 440 833 10,905 14,292 2,359 1,881 50,112 38 ,537 
Cass 6ieean es ces 122,848 108,770 10,247 10,775 3,851 3,368 34,973 22,711 
Dh, «vith bbeesie seenenees 29 537 10,308 1,750 fc? ee ror prs 3,255 2,751 
Gam PrOMSISS. . ccccecsccces 35 ,833 28,744 13,591 sk, eae eee 125 ,036 96,958 
Wsiaccka wcbeadous 1,465,134 1,372,248 94,310 100 , 363 2,032,450 2,271,670 439 , 500 335,651 


























1 Estimate is for Aug. 1; no estimate made since that date. 


2 Includes 7,000 bales grown in miscellaneous territory. 
’ Includes 11,000 bales grown in miscellaneous territory. 
‘ Estimate is for Oct. 1; no estimate made since that date. 
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INTERNATIONAL FINANCIAL STATISTICS 








PAGE 
International capital transactions of the United States .. 1586-1591 
Gold production ........ Lab Re aeeceais SOURRED rm 1591 
Reported gold reserves of central banks and governments 1592 
Gold movements; gold stock of the United States 1593 
International Monetary Fund and Bank 1594 


Central Banks . b Sets Le 2 eee : . 1594-1598 


Money rates in foreign countries : 1599 


Commercial banks Pr ee Ae 1600 
Foreign exchange rates 1601 
Price movements: 

Wholesale prices 

Retail food prices and cost of living 


Security prices 











Tables on the following pages include the principal available statistics of current significance relating - 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES 
[Net movement from United States, (-). In millions of dollars] 





Increase in banking funds in U. S.! Decrease Domestic 
F 2. 1935 in U.S. securities: : | Inflow in 
rom Jan. 2, , banking Inflow of brokerage 
Total Forei Foreign Interna- funds foreign balances 

. official ? other abroad ! funds # 
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375. 
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427. 
186. 
116. 
307. 


293 
282. 
231 


272. 
219 
218. 
240. 


7190 
189 
180 


6,144. -675. 
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TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES ¢ 


[Amounts outstanding, in millions of dollars] 





Total foreign 
In- countries 
terna- United 
tional King- 
insti- Official dom 
tytions and Official * 
private 








- 
~ 
nNwo 


1945—Dec. 31... 6,883. 
1946—Dec. 31... . 6,006. 
1947—Dec. 31...| 2, : 4,854. 
1948—Dec. 31...) 1, ‘ 5,853. 
1949—Dec. 31...] 1, . 5,960. 


1950—Oct. _ -1] *7,508. 
Nov. 30... .4] 7,170. 
Dec ‘ $6,926. 


1951—Jan. 31... F .4] 6,845. 
Feb. 28.../ 1, .2] 6,878 
Mar. 31...] 1, .O} £6,838 
Apr. 30... 5.6] *6,782 
May 31...] 1, 6,784 
iin ee 3] *7,014 
uly 31... .3] ©6.876. 
Aug. 31?.. ' 8] 7,111. 
Sept. 307. .2] *7,144. 


707. 
458. 
326. 
546. 
574. 


#819. 
$723. 
* 660. 


§ 637. 
$629. 
§ 646. 
* 673 
#629. 
£629. 
#550. 
6 527. 
6 $13. 


Be: 
min nteis 


3 
9 
1 
3 
A 


2.513. 


© 3,125. 
$2,936. 
$2,781 


$2,753. 
$2,737. 
$2,703. 
*2,627 
$2,606 
$2,724 
$2,660 931 
096. 6 2,762.8) 1,012 
1,129.1 || 2,797.8) 1,022. 
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® Preliminary. * Revised. 

1 Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULLETIN 
for August 1951, p. 1030). Reported figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representing outstanding 
amounts. Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will rot always be identical with the movement 
of funds shown in Table 1. 

? Represents funds held with oanks and bankers in the United States by foreign central banks and by foreign central governments and their 
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also special deposit 
accounts held with the U. S. Treasury. 

* Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities 
of such institutions are included in foreign securities. 

«Short-term liabilities” reported in these statistics represe::t principally demand deposits and U. S. Government obligations maturing in 
not more than one year from their date of issue, held by banking institutions in the United States. The term “foreigner” is used to designate 
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks, organizations, and individuals 
domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer- 
cial firms. (Footnote 1 above also applies to this table.) 

§ Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date. 

* Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts, 
but which have been excluded in the past from reported liabilities. 

Note.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1951, 
certain changes were made in the order and selection of the material published. An explanation of the changes appears on page 1202 of that issue. 
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Contianed 


[Amounts outstanding, in millions of dollars] 
Table 2a.—Other Europe 
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Table 2c.—Asia and All Other 
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» Preliminary. 

1 Beginning ened 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

2 Beginning January 1950, excludes Dominican Republic, Guatemala, E] Salvador, and Uruguay, reported separately as of that date. 

2 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

4 Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES? 


[Amounts outstanding, in millions of dollars] 






































































































































































































































United Neth- | Switz- Latin 
- Other |} Total | Can- All 
Date Total — France a =, Italy Europe |Europe| ada — Asia other 
WEG Bee. Bhicn ccc ccccvscccevcceces 392 a 25.4 1.1 36.3 2.9 3 74.6 || 140.7 53.3 | 158.9 29.9 9.9 
ee Oe | enn 708.3|| 47.7 5.7 | 151.0 9.8 16.0 82.8 |} 312.9 52.2 | 226.8 99.2 17.2 - D 
SRO RAEIEE, Bh cccvcccccscccececesss 948 29.2 23.4 49.1 7.0 21.1 | 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5 19 
1948—Dec. 31...... 2. ccc cece en ceeee 1,018.7 24.5 | 119.0 51.4 6.9 15.8 | 106.3 || 323.8 39.8 | 516.6 | 118.8 19.7 19% 
BPED—"Dee. Sho. ccrcccecsccccccceces 8 37.2 51.8 $.2 3.8 22.6 98.5 || 219.2 37.6 | 411.1 | 139.7 20.4 19: 
GOED Rad, Ghee occ 0000s 00s conececes 835 139.5 30.3 4.8 10.3 12.3 60.3 || 257.4 | 103.0 | 307.3 94.3 73.8  - 
Dh otie0 66 on pen <ogand ¢¢s 846 127.2 31.2 3.7 11.4 14.5 67.2 || 255.2 98.4 | 333.8 90.6 68 .6 
Bs Shccnce ce cdorcancecesiese 898 105.7 31.4 3.4 8.7 20.7 67.1 || 237.0 | 125.8 | 378.8 96.3 60.0 19: 
99B6—Fam. Bhonccccccesccccesessess 857.4); 87.8 31.0 3.9 11.5 28.3 70.8 || 233.2 | 115.7 | 374.2 91.2 43.1 
BE Den Svcew access quesetsge 910.1|| 101.7 31.9 3.7 11.8 30.3 74.2 || 253.6 | 121.2 | 397.7 92.2 45.4 
BN Gb eccconcccccsequcessese 910.5); 99.8 30.6 3.6 9.0 34.3 75.6 || 252.9 | 107.3 | 402.5 86.2 61.6 19: 
BEE, Bib cee ond cas cee ceweséene 889.1)| 110.7 6.3 4.2 10.8 35.2 75.5 || 242.6 | 117.6 | 374.0 95.1 59.7 
BP Gin cence co one eun seeereces r913.9|} 98.8 7.0 3.9 11.0 55.1 82.7 || 258.5 | 116.7 | 371.5 | 7104.5 62.7 
sore Biaheséa see Usbhesienceoes 7939. 110.2 7.4 3.5 10.5 52.9 87.9 || 272.4 |7117.3 | 386.6 |*102.9 59.9 
ME Db cccecsccescucséseseees 939.9) 103.7 8.2 3.4 10.7 29.3 89.8 || 245.2 | 119.3 | 401.3 | 117.6 56.6 
MN BOP acc cecceccecetecce see 948 8) 87.0 13.3 3.8 8.1 18.0 89.0 219.2 102.3 | 429.5 | 141.0 56.9 
BERR, BOP. ccccccccccccesccvese ata $2.1 11.0 2.9 9.2 13.2 86.3 174.7 | 101.2 | 437.2 | 128.7 55.9 
Table 3a.—Other Europe e - 
Czech- . 
Other || Aus- | Bel- Den- | Fin- | Ger- Nor- Po- Por- Ru- , Swe- |, Yugo-| Al! 
Date Europe}} tria | gium oslo- mark | land | many Greece way | land | tugal jmania Spain den USSR slavia | other* = 
1945—Dec. 31..| 74.6 ||...... Me Envvces @) (3) 33.9 ott 5 ae Beahos« SS on 1.6 9 @) (*) 4.8 
1946—Dec. 31. .| 82 8 jj...... if) = 5 6.2 | 30.4 12.4 Dub Lets 6ee 1.0 a 7.2 4.9 @) (*) 9.5 
1947—Dec. 31. .|118.9 |j...... S.@ Bn caves 2.2 8.0 | 30.5 | 10.6 D.e boda een 1.1 (®) 9 5.4 1 (*) 35.9 
1948—Dec. 31. .|106 3 ||...... Se Ve cesces .6 3.4 | 30.5 1.2 S.6 ts dswes av () 2.9 1.4 () 6.0 | 29.8 
1949—Dec. 31. CD. 5 Bq cvees Ba he ocess 4 8.2 | 30.0 .7 PP . een oS 7.0 7.0 2.3 (*) (*®) 15.6 _ 
19 
1950—Oct. 31..| 60.3 1| 176 : 3.3 2.0 | 25.3 on 1.4 @) SD (®) 4.3 4.6 (®) @® 3.9 194 
Nov. 30. .| 67.2 1 | 21.3 () 4.4 2:2 4 3.S al 1.4 mS oo” 1 e ©.6 Bo wciccekuvenns 3.8 19% 
Dec. 31..| 67.1 2 | 21.5 (*) 3.2 2.2 | 25.4 a 1.4 () a (*) 1.6 6.9 oe” Boxeaus 3.9 19 
194 
195i—Jan. 31..| 70.8 @® 22.0 sa 2.6 2.7 | 25.3 .2 1.7 (*) a (*) 1.7 | 10.0 (®) (*) 4.0 19: 
Feb. 28..| 74.2 .2 | 24.9 ol 2 3.5 | 25.6 of 1.9 (3) .6 (3) 1.2 9.4 oo Bsaxase 4.2 , 
Mar. 31. 75.6 2} 23.4 al 3.9 4.0 | 25.9 oa & (*) a (3) 1.3 9.5 1 @) 4.3 19: 
Apr. 30. 75.5 (*) 21.9 .3 6.7 3.3 | 25.9 1 1.8 () 7 (®) 2.0 8.6 oB fesvese | 4.2 
May 31..| 82.7 (®) 19.7 (®) 7.8 6.3 | 25.9 1 2.3 (*) 1.3 (4) 7.0 i. ake e a 4.3 
June 30. .| 87.9 @) 18.8 .2 6.2 6.2 | 25.4 1 2.9 ® 1.3 (*) 13.6 7.4 @) 1.7 4.7 19! 
July 31..| 89.8 (*) 18.7 (*) 4.1 5.1 | 25.9 on - 1 1.0 (*) 20.2 6.2 @) 1.7 4.7 
Aug. 31%.{ 89.0 an 15.0 it) 4.1 5.0 | 26.4 os 2.0 @® 1.0 () 23.5 4.9 ams 3.9 5.0 
Sept. 307.| 86.3 2 | 21.5 (?) 5.2 2.5 | 28.8 a 1.8 at 8 ®) 14.2 a8 Urewusd 1.9 5.1 
Table 3b.—Latin America 
1945—Dec. 31..| 158 9) 21.0 1.3 | 24.7 Cito OOD Fe BL vk cs he cc cas 11.0 6 1.9 B.8 do ccccchsevens 6.1 | 34.7 
1946—Dec. 31. .| 226.8]| 41.8 PET FY ee Ree RS 8 Se ee 25.5 8 3.7 3 9 ee aap 8.7 | 26.2 
1947—Dec. 31. .| 514.3)| 65.2 SD Fee et Be ee FSR TRGE.] fo cccccleccoes $2.2 1.1 4.3 | 4 / ey 15.3 | 34.5 avila 
P| 1948—Dec. 31. .| 516. 72.4 oe es oe b Oe LE hecaccshcoscee 73.8 1.5 4.4 2 aS Serre 26.0 | 34.7 194 
1949—Dec. 31..| 411.1|| 53.6 he FLERE VEE Ree & 5 ee Sere 73.0 1.3 5.8 2 | Se Breer 25.6 | 43.1 194 
1950—Oct. 31..| 307.3) 40.5} 8.4] 63.3| 3.4| 40.9| 33.9] 1.5] 1.7] 44.2] 1.1] 8.6] 4.1] 3.9] 6.2] 31.5 | 14.3 = 
x Nov. 30. .| 333.8)| 43.0 8.4 | 68.7 3.8 | 39.9 | 30.6 1.7 2.1 | 47.4 4.3 8.4 3.8 5.5 8.1 | 46.8 | 14.8 194 
Dec. 31..| 378. 45.9 8.7 | 78.0 6.8 | 42.5 | 27.6 1.9 2.6 | 70.6 1.3 | 11.0 3.1 6.8 8.0 | 49.4] 14.6 195 
195i1—Jan. 31..| 374.2)) 25.2 7.4 | 76.2 6.0 | 39.1 | 31.6 1.9 2.8 | 77.7 1.1 | 14.3 2.8 wo 5.3 | 61.7 | 13.5 195 
Feb. 28..| 397.7|| 25.2 5.5 | 77.3 5.3 | 38.6 | 36.9 1.9 2.7 | 75.7 1.2 | 12.7 2.6 5.9 7.3 | 85.8 | 13.2 
Mar. 31. .| 402.5)| 17.8 5.5 | 85.4 6.9 | 36.4 | 46.7 1.9 2.8 | 64.8 S.2 1 £3 2.8 4.6 7.6 | 91.5 | 13.2 
Apr. 30..| 374 10.9 6.3 | 80.5 9.6 | 51.6 | 44.2 1.8 2.7 | 58.5 1.4} 13.8 2.8 3.4 7.8 | 65.9 | 13.0 195 
May 31..| 371 5| 9.9 6.7 | 85.3 | 10.0 | 55.0 |} 40.3 2.1 2.8 | 56.4 1.6 | 13.5 2.7 3.3 | 11.0 | 56.9 | 14.1 
g June 30..| 386 .6)) 9.5 8.1 | 95.2 | 12.9 | 48.0 | 38.8 2.0 2.6 | 58.6 1.4 | 12.6 2.5 3.0 | 10.4 | 67.1 | 13.9 
' July 31..| 401.3)]| 10.0 7.1 1104.5 | 12.3 | 45.9 | 50.6 2.0 2.7 | 60.4 1.4] 11.1 2.6 3.8 9.9 | 62.6 | 14.4 
‘7 Aug 31”.| 429.5 93 8.2 |112.1 15.5 | 42.7 | 42.0 1.8 3.0 | 68.5 1.2 12.2 2.6 4.1 11.3 | 80.5 | 14.7 
Sept. 307.| 437.2 8.3 7.8 [135.0 | 19.5 | 42.1 | 34.0 1.5 2.8 | 69.1 1.4 | 12.7 3.2 5.5 | 12.9 | 67.7 | 13.7 
» Preliminary. r Revised. 
1 See footnote 1, p. 1586. pS 
‘ 2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 
* Less than $50,000. 
4 Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. Isr: 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 3.—SHORT-TERM CLAIMS ON FORsins REPORTED BY BANKS IN THE UNITED STATES, 
COUNTRIES—Costinued 


{Amounts outstanding, in millions of dollars] 
Table 3c.—Asia and All Other 
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TABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES ®* 
(Inflow of Foreign Funds) 
{In millions of dollars} 
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TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED 
IN THE UNITED STATES, BY TYPES ® 
(Return of U. S. Funds) 


[In millions of dollars] 
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» Preliminary. r Revised. é ‘ hn 

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that dat 

? Beginning January 1950, excludes Belgian Congo, reported separately as of that date. _ ; 

2 Includes transactions of international institutions. ‘ Through 1949 includes transactions in corporate bonds. 

’ Through 1949 represents transactions in corporate stocks only. aw ‘ 7 an 

6 Includes 493 million dollars by Canada, 199 million by France, and 118 million by international institutions. 

7 Less than $50,000, 
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TABLE 7.—FOREIGN SECURITIES: NET PURCHASES BY FOREIGNERS OF FOREIGN SECURITIES OWNED 


TABLE 6.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF 


TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF UNITED STATES SECURITIES 
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® Preliminary. 
1 Less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 


Brokerage Balances in U. S. and of Decreases 
. with Brokers and Dealers Abroad) 
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® Preliminary. 
1 Less than $50,000. 


‘Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 87.4; U. S. 








[In millions of collars} 


GOLD PRODUCTION 
OUTSIDE U. S. S. R. 


brokerage balances abroad, 32.9. 











































































Production reported monthly 
Estimated 
Your on world Africa North and South America Other 
neath ~"- LiF 
outside | report South | Rho- | West | Belgian} United| Can- | Mex- | Colom- Nica- |Austra- 
U.S.S.R.* | monthly Africa | desia | Africa* | Congo*} States‘; ada ico bia Chile ragua § lia India* 
$1 =15*/m grains of gold */1 fine: i. ¢., an ounce of fine gold =$35. 
, 1,265.6 | 1,110.4 || 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0 
inne 6 obits 1,125.7 982.1 494.4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1 
Siadia-en waeriests 871.5 774.1 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8 
aa 777.0 701.5 || 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6 
Sw e8 od ueseees 738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94.4 17.5 17.7 6.3 7.0 23.0 5.9 
SPS eee 756.0 697.0 || 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6 
_ eae 766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1 
Se 794.5 728.1 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5 
Sed. oo eeunans 826.0 753.2 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7 
ES a a 775.9 || 408.2 17.9 23.2 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.1 6.7 
1950—September..|.......... 65.3 34.0 1.5 2.0 1.0 7.6 12.8 1.1 1.1 oD .7 2.6 .6 
, anioliy tirtns-ow- bins 66.8 33.9 1.5 1.9 1.0 7.9 13.2 1.4 se 8 .6 2.8 .6 
November..|.......... 65.3 33.3 1.5 1.9 9 7.3 13.2 1.1 1.3 .6 .6 2.8 7 
ee eee 63.1 32.9 1.4 2.0 9 6.7 13.4 9 8 7 .6 2.4 a 
1951—January....].......... 63.3 33.4 1.4 2.0 9 5.9 13.1 1.0 1.4 .6 .6 2.4 y 
| ee Sega 58.9 31.1 1.4 2.1 1.0 §.2 12.1 1.1 7 4 ow 2.4 .6 
PM..s 60 vhs vabews kaye bekes 33.4 1.5 2.0 1.1 5.8 i ¥ Y Bee pe 1.5 .6 7 2.4 .6 
, ~~ Se eee oe 33.2 14 2.0 1.0 5.5 Bilal Ue wee dare 1.5 .6 8 2.4 m 
Se eee eee 34.6 14 1.9 1.1 5.5 7 3 1.4 m 7 3.5 .6 
SE Ee Se 33.9 1.4 1.9 1.1 5.9 ital Us «enone 2). aoe .6 2.1 .6 
[ OS «ee 34.4 1.4 3.9 1.2 5.5 Sea te vac cad Beet Eeveucas 9 2.4 on 
Ss. Jet Wbks sneaneassts Gan (| Sa: 1.9 .o 0.6  & Sate _t 9 (eaeap 8 2.6 7 
eS eS Pere Fg BE - 2.0 1.0 6.4 4 5 ee ae ee ee JD ixiene an al 
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Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S.S.R. are available, but data of percen: 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 


uction as follows: 1934, 135 milhon dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 


1 Estimates of United States Bureau of 


Mines. 


? Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 
* Reported by American Bureau of Metal Statistics. 


‘Includes Philippine production received in United States through 1945. 
figures are estimates of American Bureau of Metal Statistics, those for 1950 having been adjusted by subtracting from each monthly figure $252,000 
so that the aggregate for the year is equal to the yearly estimate compiled by the United States Mint. 


Yearly figures are estimates of United States Mint. 


changes 


Morthly 


* Gold exports reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 
Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. 


For annual 


—— compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
542-543. 



























REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





Estimated United States 
ow > a ; Bel- | Bolivia | Brazil 
U.S.S.R.)! |/Treasury| Total * 





gium 





20,065 | 20,083 
20,529 | 20,706 
~ , 22,754 | 22.868 
1948—Dec.... 24.244 | 24,399 
1949—Dec.... 24,427 | 24,563 


1950—Nov.... 23,037 | 23,153 
Dec... 22,706 | 22,820 


1951—Jan.... 22,392 | 22,461 

Feb....]. 22,086 | 22,162 
Mar.... 21,806 | 21,927 
| == 21,805 | 21,900 
May...|. ..}| 21,756 | 21,861 
June... 11.756 | 21,872 
July.... 21,759 | 21,852 
Aug.... 21.854 | 21,986 
Sept....| 735,995 12.013 | 22.164 
22,233 | 22,394 











i 
End of - i Guate- 
aol France* 





1945—Dec.... 1,090 
1946—Dec.... 796 
1947—Dec.... 5: 548 
1948—Dec.... SS 548 
1949—Dec.... 


1950—Nov.... 
Dec.... 





1951—Jan 

Feb... .| 
Apr.... 
May.... 
June.... 
Aug..... 
Sept.... 
RRB. o «'e 





national 
Turkey i Mone- 
tary 





1945—Dec.... 
1946—Dec... 
1947—Dec.... 
1948—Dec... 
1949—Dec.... 


1950—Nov.... 
a 


—- 


.495 
,495 
,495 
,495 
.518 
,519 
.529 
.529 
1,529 


1951—Jan 
| ae 
Mar.... 
| Pee 
May.... 
June.... 
, 
Aug..... 
i 
Gecssalbiecs 


se et 












































? Preliminary. r Revised. 

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom 
and estimated official holdings of countries from which no reports are received. 

2 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items” and in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds." 

* Beginning December 1950 includes gold holdings of issue and banking departments of the National Bank of Egypt; prior to that represents 
holdings of issue department only. 

‘ Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

5 Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31. 

* Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 


Nore.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544-555, in the same publication and for those subse- 
quent to 1941 see BULLETIN for April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back figures for Argentina 
and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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NET ‘GOLD PURCHASES BY THE 






UNITED STATES; BY COUNTRIES 


[Negative figures indicate net sales by the United States] 
(In millions of dollars at $35 per fine troy ounce) 




























































































United | Bel- Neth- | Portu- | Swe- | Switz | Other 
Year or quarter Total Kingdom | gium France 7% gal jun =, Europe } Canada 1 Cuba | Mexico 
ae ~SE DP B...cdtnnes 98.8 | BIBS le kiwee « —47.9 |....... —86.8 —7.4 36.8 |—224.9 |-—85.0 | —23.8 
Sbine<ceneonneee 721.3 —.2 ee ae —10.0 80.2 |—29.9 27.3 337.9 153.2 |—30.0 36.9 
es eee ,864.4 406.9 | 222.8 | 264.6 | 130.8 | 116.0 | 238.0 10.0 86.6 311.2 727.5 |-65 0 45.4 
ee ee 1,510.0 734.3 69.8 15.8 40.7 63.0 3.0 | —5.6 Sot Pit chance 114.1 |-—10.0 61.6 
SPEP bv secesecvces 193.3 446.3 |-—41.0]....... —23.5 L&E PETE —40.0 |2—159.9 3.4 | —49.9 |-10.0 | —16.1 
Gees b cesetcoecay —1,730.3 ||—1,020.0 |—55.0 | —84.8 |—79.8 |—15.0 |—22.9 |—38.0 —68.3 |—100.0 |........ 28.2 |—118.2 
1949 
ON SS eee +f ree 12.8 1.2.00. 10.4 a > aaa —5.0 —13.7 OM Vivtekensie 2.3 
Apr.-June.......... 173.9 FS SP ae Ee Spee —10 0 a YB ee eer Sa ee 7.9 
Ds + cevboses 101.5 SD bes ov ogalac eh Ooskiidiles + i o Baa —20.0 [9219.1 |... 0... Je cc cece. —-10.0 | —11.3 
PEs sstsenees 158.0 B. .. cccsces Su bs comp fe eee —5.0 95.9 l.veicecce —49.9 |....... —15.0 
1950 
pT ee eee —202.5 —GD.0 1-DE.D denise ctcen saltide cc ocbs viaaas —13.0 CEE Bik oss cad we cae —15.8 
ee, — 2 ers = BO.9. de isans Mab towee che pepese ~ i  , ee ae A ee ae ee 
DEE ccteccces —732 2 —Ee® becca eae es —16.0 |—25.0 SS RAL SREP. 5 8.2 | —40.5 
Oe eee —763 .8 —360.0 |....... —56.3 |—79.8 |—-15.0 | —4.0 |....:.. —47.4 |—100.0 |........ 20.0 | —61.9 
1951 
eer —880.1 —400.0 |—12.3 |—91.7 | —4.5 |-—10 0 |—15.0 |-—15.0 PHBE Tivece sis ef —124.4 
PRB 20 6.040008 —57.0 —80.0 Tree oan a Le. ees E52 | SRD. Fade cccsele Pre 64.1 
eee 290.0 OY 7 errs ee See o| ~5.0 |—17.0 |....... OE ledeavcsciewebaces Se 
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF 
BY COUNTRIES—Continued UNITED STATES 
(Negative figures indicate net sales by the United States] [In millions of dollars] 
(In millions of dollars at $35 per fine troy ounce) 
; = Gold stock at Ear- 
: ; : Other Asia Union end of period | Increase Net marked | Domes- 
Year or Uru- | Vene- Latin and of All in total |gold im-\gold: de-| tic gold 
quarter guay | zuela | Amer- | Oceania South | other Period gold port or | crease | produc- 
ica Africa Treas- stock export | or in- tion ? 
ury Total ! (—) crease 
ED SR: —37.9| —73.1| —27 8|*—188.3)....... 3.7 “7 
Ds 6obunueeutwe } —4.9 —9.2 25 0 13 7 94.3 22.9 
1947... ...2+000- 25.1) —3.7) 791 1.0) 256.0) 11.9] 4942....... 22,726] 22,739) —23 0} 315.7) —458.4| 125.4 
Sees 10.7}—108.0) 13 4 —4.1)| 498.6 OPS Goon on'e’ 21.938) 21.981, —757 9} 68.9) —803 6) 48.3 
1949... .cevecee —14.4) —S0.0) —7.5) —S2.1) 195.7) —1.6] 1044....... 20.619} 20,631|—1,349 8|-845.4) —459.8) 35.8 
Sr eee ee —17.6| —39.2 13.1} 4—47.8 ee 20.065) 20,083) —S47 8|—106.3| —356.7| 32.0 
a 20.529) 20.706 623 1) 311.5 465.4) 51.2 
1949 . aa 22.754) 22 868) #2 162 1/1 806.3 210.0} 75.8 
, oer 24,244) 24,399) 1.530 4/1 680.4) —159.2) 70.9 
i yes ee Y peeane 34 +34 3-¢ : SN os 24.427) 24,563 : o8-¢ 686.5) —495.7| 67.3 
pr.-June........ Mle + canes . - . EE i ial . , 820) —1, .3} —371.3)-1, ‘ . 
July-Sept......... —16.5| —50.0) —2.9 —2.2 48 1 —2.0 ’ ay cee en oF 
Gt nEPEEs cocccce 3. venes —11.9| —41.0 19.9 2 1950—Nov. 23.037) 23,153) -—195.5|—158.6| -—35.3 2S 
22,706) 22.820} —333 2} —93.0, —237.9 6.7 
1950 1951—Jan...| 22.392} 22.461) -—358 8] -105 6| —248.5) 5.9 
Feb...| 22.086] 22 162} -—298.7|—107 9| —184.4 §.2 
ae Le —10.5 —.8 3.9| —27.0 Mar...| 21.806) 21.927} -—235.4)—123.5| —111.2 5.8 
pe ees Eo eee a, oe 9.2 —3.0 Apr...| 21,805} 21.900 —27.3| —110.6 101.9 5.5 
July-Sept......... 23.9]. ..ees —.1) —14.9)....... —14.8 ay..| 21,756) 21,861 —38 5} —41.0) —12.9 5.5 
ree mies newkd —6.0) —23.6)....... —3.0 June. .| 21,756) 21,872 10 4) —37.6 46.3 5.9 
July 21,759) 21,852 —19.2| —16.2 -—8.8 5.5 
1951 Aug 21.854] 21,986 133.1] —3.7| 137.0) 6.6 
Sept 22,013) 22,164 178.0 10.9 176.7 6.4 
Oe eee OU —11.7 oe fe 4—28.0 Oct. _.| 22.233] 22.394 229 9} —18.4 243.4 6.6 
Apr.-June........ 15.0 -.9) —5.0 —3.8 12.7}4—25.0 Nov.. .|?22,382|”22,579 P185.0| (4) 5188.4 (*) 
July-Sept......... | “\ TRS 3.5} 5.3} 20.3)4—31.0 

















1 Includes Bank for Internationa! Settlements. 

2 Includes sale of 114.3 million dollars of gold to Italy. 

3 Includes sales of 185.3 million dollars of gold to China. 

‘Includes sales of gold to Egypt as follows: 1950, 44.8 million 
dollars; 1951—Jan.-Mar., 20.0 million; Apr.-June, 25.0 million; and 
July-Sept., 31.0 million. 


Note.—This series replaces the series on “Net Gold Imports to 


United States, by Countries,” published previously. 
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» Preliminary. 1 See footnote 2 on opposite page. 

? Yearly figures are estimates of United States Mint. 
tion of monthly figures see p. 1591, footnote 4. 

? Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

4 Not yet available. 

5 Gold held under earmark at the Federal Reserve Banks for foreign 
account. including gold held for the account of international institu- 
tions, amounted to 5,298.0 million dollars on Nov. 30, 1951. Gold 
under earmark is not included in the gold stock of the United States. 


Note.—For back figures and description of statistics, see Banking 


For explana- 





and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 











INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


{End-of-month figures. In millions of dollars] 





1951 1950 
International Fund International Bank 
July Oct. 











Id , 1,519 
Currencies (balances with depositories Currencies (balances with depositories 
and securities payable on demand): and securities payable on demand): 
United States 1,316 United States 1 

Other. .. = 4,327 Other 944 
Unpaid balance of member subscriptions. 869 Investment securities (U. S. Govt. obli- 
Other assets s 1 1 pay: 441 
Member subscriptions 8,037 Calls on subscriptions to capital stock*. . 4 
Accumulated net income 6 —6 4 Loans (incl. undisbursed portions and 
incl. obligations sold under Bank's 
guarantee) 1,085 
1951 Other assets 13 
Net currency transactions ! Bonds outstanding. 336 
(Cumulative—millions of dollars) ~~ on obligations sold under guar- os oa 
368 279 
4 3 
46 38 
22 18 
Capital ? 1,688 1,668 

















Australian pounds 
Belgian francs 
Brazilian cruzeiros 
Chilean pesos 
Czechoslovakian koruny 
Danish kroner 
Egyptian pounds 
French francs 

Indian rupees 
Mexican pesos 
Netherlands guilders 
Norwegian kroner 
South African pounds 
Turkish liras 

Pounds sterling 
Yugoslav dinars 

All other 

















r Revised. 

1 As of Oct. 31, 1951, the Fund had sold 759.8 million U. S. dollars; 
in addition, the Fund sold to the Netherlands 1.5 million pounds 
sterling in May 1947 and 300 million Belgian francs in May 1948, sold 
to Norway 200 million Belgian francs in June and July 1948, and sold 
to Brazil 10 million pounds sterling in January 1951. Repurchases 
amounted to 70.1 million dollars. Currencies the net transactions in 
which amount to less than one million are teported under “All other.” 

? Excludes uncalled portions of capital subscriptions, amounting to 
6,651 million dollars as of Sept. 30, 1951, of which 2,540 million repre- 
sents the subscription of the United States 


SSouNnceued 
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CENTRAL BANKS 





Assets of issue Assets of banking 2 0 eiies . 
department department Liabilities of banking department 


Bank of England 


(Figures in millions of Dis- Deposits Other 
pounds sterling) Other counts liabili- 

assets? and ad- ties and 

vances Public capital 














1941— Dec. 
1942— Dec. ; 
1943— Dec. 
1944— Dec. 
1945—Dec. 
1946— Dec. 
1947—Dec. : 
1948—Dec. 
1949—Dec. 


1950—Nov. 
Dec. 


S388 


SSz523 
C2SSSSSSSS SS SeoocooSoS 


= Om 0 


1951—Jan. 
Feb. 2 
Mar. 
Apr 
ay : 
June 
July 
Aug. 
Sept. 
Oct. 


19 
20. 


CONYCHORWe NO DUN ARm Ne 
CuNBOSRRIN CO ARHMwWadsoon 
WODOWABDRMOO NO CmUNOAaANTeS 
Cod mH ROR OO WO NUR OCUIwRo 
UAE ERNBOO BR ANIAWKWNWON 
MNCCAROWRN ON” NEUNBWUNBeoe 
DiNNweonDnnwW =O mmm OOo 


Ph pASA Ee BR BYUNKKKWNW 


NROK@NwWOR Re 
Ne CURR eROue Be Cm 


356 ‘351 303 






































1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence 
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for 
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

* Notes issued less amounts held in banking department. 

‘ Fiduciary issue decreased by 25 million pounds on Jan. 10, increased by 50 million on June 12 and by 25 million on July 31, and decreased 
by 25 million on Aug. 21, 1951. For details on previous changes, see BULLETIN for January 1951, p. 238; February 1950, p. 254; April 1949, 
p. 450; and February 1948, p. 254. 

Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 
publication. 
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CENTRAL BANKS—Continued 





Assets 





Dominion and provin- 
Bank of Canada cial government 


(Figures in millions of 
anadian dollars) 








' 





1938—Dec. 
1939—Dec. 
1940—Dec. 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 


ene 

332 

nw 
— 


BBS38S 
g3ee Ba seasinssass 


ER 
— 
—s 


2 we sy 

Nn 
Nw S38 
ACOrNUGUOUSL Se BU BFK ENKOeAGCO RSW 


1950—Nov. 
Dec. 


1951—Jan. 
Feb. 2 
Mar. 
Apr. 
May 
June ; 
July 3 
Aug. 
Sept. 


a 


—— 
o-oNS 
AM AD 


UDOMRDNBOWS BY MROORWANCHWE 
NR 
= 
ft 
w 


saadwwdesd bd babevennnnes 
PRR UNWWNIoN USD BeUNwBOwmnrawoes 
Oe CMON MA NR NWwwueunD 
Sy tts det A en SS Coe 

wh hue OUA AC YWeNUNnwNoorsK< 
WASH WHOUMNW YW YR BUBWOUAROWN 
wowramnesdKXe =O COURDIDR ONS 


a ee ee 
- .< 


317 
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Assets Liabilities 





Bank of France res (illic ns 
as Domestic bills Gave Deposits ? 
millions of francs) 








Open 


market® | Special Other 





1938—Dec. ..| 87,265 .892 . , — 30.627 14.028) 110.935 
1939 —Dec .| 97.267 .818 : . 30 .473 15 549) 151.322 
1940—Dec. ..| 84.616 802 661 ‘ 112.317 18.571} 218,383 
1941 —Dec. ..| 84.598 y . 182 507 17 424) 270 144 
1942 —Dec. ...| 84 598 , ‘ . 250 965 16.990) 382.774 
1943 —Dec. 30. ..| 84,598 518 . ; 366 973 16,601 . 

1944 —Dec. .-| 75.1581 ‘ 475.447 20,892 
1945 —Dec. ..]129 817 3 > — 24,734 
1946—Dec. ..| 94.817 ‘ . 23 33.133 
1947 —Dec ..+| 65,225 . 59.024 ; P 
1948 —Dec. .-| 65,225 30 ° 38, ° $7 .622 ° 806 171,783 ° 
1949—Dec. ...| 62,274 | 61,943 . 28,548 |335,727 : 112,658/1.278,211 158,973 | 19,377 


19S0—Nov. 30. ..|182,785 [146,783 , 32.047 |297,884 . 222 ,277|1 502,770 137,038 | 21,885 
Dec. 28...|182,785 [162,017 . 34,081 {393,054 212,822/1 560,561 161,720 | 24,234 


1951—Jan. ..|182,785 |172,719 i 373,922 " 197 ,815/1.535 ,688 154,980 | 28,027 
Feb. 22...|182.785 |185.735 : 4 383.170 J c . 541,910) 30.205 |160,976 
Mar. 29.../182,785 |193. . a 389,147 ‘ ° .576,231 39,588 |149,431 
Apr. ...|191,447 |173, J ; 427.135 . R " . 597 .678 . 
May 31...|191,447 |169,035 . of . . 4 59, -632 .018 160,143 
June 28...|191.447 |161, .435 . 58. 57. .O37)1, . ’ ° 
July ...|191,447 1154, 32 .87: d é S 481.039 > ; 166 .020 
Aug. 30.../191,.447 |145, 7 . . ' 481,039 é , 754, . 146,012 
Sept. 27...|191.447 |131. - ‘ 540,75 ¥ 481.039 . 154,895 
Oct. 31. ../191,447 | 82,087 : : ¥ 481,039 166 ,453 












































1 Securities maturing in two years or less. 

2 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

3 Beginning November 1944, includes a certain amount of sterling and United States dollars. 

4On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). : 

§ For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211,Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, pJ $53; 
and November 1936, pp. 878-880. 

6 For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

? Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictiy comparable with those shown for earlier dates. 

8 Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. 

* Includes advance to Stabilization Fund, amounting to 117.1 billion francs on Oct. 31. 

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. or last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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CENTRAL BANKS—Continued 



























































Central Bank 1951 1950 Central Bank 1951 1950 
(Figures as of last report (Figures as of last report 
date of month) Oct. | Sept. | Aug. Oct. date of month) Oct. | Sept. | Aug. Oct. 
Central Bank of the Argentine Bank of the Republic of Colom- 
Republic (millions of pesos): bia-——Cont. 
Cold reported separately. . 829 838 874 Loans and discounts.......... 291 ,262/274 968/262 ,241| 239,800 
Other gold and foreign exchange. 1,336) 1,670) 1,924 Government wae securities [151,070 141 ,409/141,557| 139,45) 
Government securities. . 2,052) 2,044) 2,034 Other assets..... eeneeeesf101,846 102,119]104,245| 62,262 
Rediscounts and loans to banks. .| 40,646] 39,396] 38,675 Note circulation... cengeaneah 414,863 412 627/408 240} 413,125 
CE GE ck sndsccocccccces 292 285 267 che adi sick ities» ate a0 275.015 208 ,139|224,561] 205 640 
Currency circulation........... 15,512} 15,286) 15,113 Other liabilities and capital. . 63,424) 89,427] 69,136] 52,493 
Deposits—Nationalized......... 26,059) 25,531) 25,408 tral Bank of Costa Rica 
Other sight obligations. ...... a 764 679 $72 (thousands of colones): 
Other liabilities and capital... .. 2,820} 2,737] 2,681 TI Fe ee Metis date wne's 90 11,511) 11,511] 11,500] 11.511 
Commonwealth Bank of Aus- Foreign exchange....... — - '917| 22.365] 27.658] 13. 181 
tralia (thousands of pounds): Net claim on Int'l. py .. eeeee]| 7,031] 7,031] 7,030 7,019 
Gold and foreign exchange... .. . 585 ,757/645 ,951|688 , 834 Loans and discounts.......... 97,158} 90,142] 85,898] 85,957 
Checks and bills of other ks..| 4,868) 5,340) 4,193 PE ke eb shaw ascces. oun 8.182} 8,197) 8,184] 20,456 
Securities (incl Government and Other assets. .... b Sinetine er 23.652) 15,852] 16,496] 17.104 
Treasury bille)............+-. . . 433 319373 , 286/358 ,757| 361,302 Note circulation......... «eeee~ {103 ,248)101 ,.955)101,798) 97,813 
GR GHES 5 Savi c 0b 500 cB ces 84,565) 79,984) 71,044) 49,864 Demand deposits. ............ .| 42,494) 41,807] 43,244) 46,663 
Note circulation. .............- 286 ,971,284,721|281,471| 238,77 Other liabilities and capital. ....| 18,709) 11,336) 11,735 10.752 
Deposits of Trading Banks: National Bank of Cuba 
EEE, don ddecsccepedec .... (508,570 514,570,525 570) 464,67 (thousands of pesos): 
Sa eR 25.348, 32,883) 32,403} 38,803 MS Sa a aren . 1290 , 5641 7290 , 561 
Other liabilities and capital . ...|287 ,621|272 ,386/283 ,384| 276,632 Foreign exchange eer Ss 99,645] 54,627 
Austrian National Bank (millions Foreign were (Stabilization 
of schillings): SG Baka ch: catdes seu ee-e A ee Se 1133974 5 746 
Pt cpucnie dhs boon ede s coos 51 $1 51 50 OS eS eee ee ee, ee 42,588} 68.658 
Foreign exchange. .... il & ene 403 475 358 379 Net claim on Int'l. Fund?..... |...... 12,511} 12,507 
Loans and discounts...........| 5,650) 5,494) 5,327 2 , 884 Loans and discounts. ...... a Sala 1,053 1,902 
Claim against Government...... 3,528) 3,690) 4,615 5,305 Credits to Government.........]...--- 10,478] *15 620 
Fe cecccete 36 36 36 42 Se Sadceeeibases Banecees 27.635} *20 395 
Note circulation.............. 7,326) 7,264) 7,190 § ,923) CEE SS ee ee ae 378,810) 333.639 
Deposite—Banks.............. 211 305 173 Ce edo. E. ..cce, 1232/1990] 150/862 
Sere 800 618 884 1,102) Other liabilities and capital 7,439) 15,516 
RE 1,330} 1,559) 2,139 1,303, National Bank of Czechoslovakia‘ 
National Bank of Belgium | National Bank of Denmark 
(millions of francs): (millions of kroner): 
7 REOIEE  —n 31,029) 31,887} 30,399) 29,623) Gold.... ee ree 69 69 69 69 
Foreign claims and balances (net).| 16,493) 15.934) 14,902 7.378) Foreign exchange. ............. 459 454 433 400 
Loans and discounts. ......... 7,248} 6.470) 8,268 7,205 Contributions to Int'l. Bank..... Ss 8 8 6 
Consolidated Government debt. .| 34.860) 34.860) 34.860) 34 039) Loans and discounts........... 134 132 120 40 
Government securities.......... 7.157| 3.772) 3.833 6.048) ai da.a<' kayak seeenie 141 135 130 138 
ON 3.451) 3,333) 3,249 3.815) Govt. compensation account... 3,903} 3,924) 3,925 4.005 
Note circulation. ............:. 92.512) 90,437}; 90.248) 84,784 ET Ne is en at 590 513 582 272 
Deposits— Demand........... 2.036} 1,626) 1,948 1,749) Note circulation. .............. 1,661} 1,578) 1,561 1,571 
ap RT Tie a 2 1,039 957 780 12 Deposits—Government......... 1,896} 1,797] 1,812 1,221 
Other liabilities and capital. 4,652} 3,237; 2,534 2,463 Cs: 6546 ews 0 ee 1.657] 1,668} 1,700 1,928 
Central Bank of Bolivia—Mone- Other liabilities and capital 183 193 194 210 
tary dept (millions of bolivianos): (July)* ‘Central Bank of the Dominican 
Gold at home and abroad? ....../-....-- 1,370 1,370) Republic (thousands of dollars): 
Foreign exchange (net).........)---+-0+)eeeeeee 513 r52 Satin aee ~ yi aoa wane ipa 12,066} 8.056) 8,056 4 045 
RAGE GONE GEIOOUOED. ..ncccacecchocecccabocrecns 1,975 1,879 Foreign exchange (net) Se 15,119} 18,048} 19,515) 13,830 
Government securities..........]-.---+-]--<+++- 724 735 Net claim on Int'l Fund?......) 1,250) 1,250) 1,250 1,250 
iS A are 160 140 Paid-in canital—tnt'l. Bank..... 40 40 40 40 
BUGOD CHEURAEEE, 2. occ cccccteboerec sche cseces 3,936 3,191 Loans and discounts. .......... 444 332 212 405 
iS rr ae: SS a 194 420) Government securities.......... 6.217} 6,217] 6,217 5 383 
Other liabilities and capital. ....|.......|----+-- 613 "565 ST Ls  cadaccenesds os 995 977 960 1 006 
Central Bank of Ceylon (thousands Note circulation............ eee} 25,957} 26,350) 26,296] 20,558 
of rupees): Demand deposits. ............. 9,343) 7,737) 9,138 5 083 
Foreign exchange.............. 684 .347|703 ,644 673,514) 516,891 Other liabilities and capital. .... 833 834 817 37 
Paid-in capital—Int'l. Bank..... 1,127} 1,117) 1,116 1,429 Central Bank of Fcvador 
Government securities.......... * Ss ae. (thousands of sucres): 
Other assets. roy Se es O° 2,407 2,144 1,839 511) a ol pg eS Se 335 ,488 335.428) 252,968 
Currency in circulation ea ee oF 410,889 419,446 393 ,467| 327. 960) Foreign exchange (net)*®........ “= 80 436) 87.750] 176,62 
Deposits—Government. . ....| 69,707) 54,592, 94,670 4. 206) Net claim on Int'l. Fund?......]...... 18,758] 18,758] 16,881 
Banks . ‘ .... 4174, 248/200 992/157, 851] 134,688 Credits—Government.......... - eee. |186,102]195 699] 202 ,309 
Other liabilities and capital | as 36,288) 35,126) 33,733) 51,977 AN ESE, HF . 1177. 107)169, 225] 144,515 
Central Bank of Chile (millions 8 RRS ES, . .|203 ,908' 200,332) 159,813 
of pesos): | Note circulation...........+++- 2 . .|499 ,180)507 165) 496 631 
 § Re Se a a SS oscoceel 8,268] 1,304 1,235) Demand deposits—Private banks}. . 1140 ,420)147 399] 162,647 
Foreign exchange (net).........|....-..-. 221 245 266 Cs cocedals acces 109 ,762)115, 580) 111,187 
Net claim on Int'l. Fund ?......]....... 107 107 1) Other liabilities and capital. ....}....... 252 ,436\237 ,047| 182,622 
Discounts for member banks..../...... . 1,859} 1,351 2,274|\National Bank of Egypt* (thou- 
Loans to Government..........]-...--- 675 675 685|| sands of pounds): 
Other loans and discounts.......|.......- 5.418} 5,613 er a akhit hier ini d dee atee take 60,552} 60,552) 60,552 6,376 
0 Re ree 2,397} 2,399 , 748) Foreign exchange*............. 37,409} 35,378] 42,618) 53,288 
RE OR ge ree 7,855] 7,375 6 220) Foreign and Egyptian 
OS eee ae 1,659) 1,669 1,348) vernment securities........ 329 , 238 323 ,926/310,508) 312,421 
RE: 50:6 wilt noch ddmianh ahaa 357 653 299) Loans and discounts........... 8,728} 5,390) 4,438} 27,917 
Other liabilities and capital...../....... 2,055} 1,995 1,343) . J SS Ar 3,670| 2,658) 2,445] °2,587 
Bank of the Republic of Colombia Note circulation. ..........+0. 184,.121|172,708)157,717| 174,762 
(thousands of pesos): Deposits—Government..... 96 .690| 82,875) 73,970] 105,157 
Gold and foreign exchange. ..... 177 ,636| 165 ,942/168 140) 203 996) Rl Ren EE ES 134 ,666/151 132/167 ,038) 111,56! 
Net claim on Int'l. Fund? ......| 24,369) 24,369) 24,369) 24,368 Other liabilities and capital.... | 24,120) 21,189) 21,836 1,109 
Paid-in capital—Int’'l. Bank..... 7,118} 1,384) 1,384 1,372| 
| 









































* Latest month available. r Revised. 


1On Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc. 


2 It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar. 
* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such time 
as the Fund engages in oper:iions in this currency, the “net claim” wil] equal the country's gold contribution. 
‘ For last available report (March 1950). see BULLETIN for September 1950, p. 1262. 
5 In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar. 
* The National Bank of Egypt became the central bank on Apr. 5, 1951. 
7 Beginning December 1950, includes gold in Banking Department, formerly shown under “Other assets”; in April 1951, gold previously held 
in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egyptian aooell j 


* Includes foreign exchange and, from June to November 1950, gold, formerly shown under 
Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 112; and January 1950, p. 118. 
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CENTRAL BANKS—Constinued 





Central Bank 1951 1950 Central Bank 
(Figures as of last report (Figures as of last report 
date of month) ’ Sept. 2 : date of month) 














Central Reserve Bank of El Salva- 
dor (thousands of colones) : 
Gold. . é Foreign exchange 
Foreign exchange (net) ‘ . F Advances to Treasury 
Net claim on Int'l Fund! ‘ ; » of Loans and discounts 
Loans and discounts. 
Government debt and securities. . . Other assets 
Other assets ’ 3 : Bank of Italy notes 
Note circulation ’ d ¢ ’ Allied military notes 
Deposits 
Other liabilities and capital 
State Bank of Ethiopia? her 
Bank of Finland (millions of mark- Other liabilities and capital 
kaa): Bank of Japan (millions of yen): 
Gold ‘ 47! ; Cash and bullion 
Foreign assets (net) . . . Advances to Government 
Clearings (net) 846 . , Leans and discounts 
Loans and discounts 28,85 j 0: Government securities 82.373 J 136,631 
Securities 5 J 50.077 ‘ 31,055 
Other assets . ‘ . ‘ 425,900 344,690 
Note circulation ° ‘ ’ Deposits—G 77 ,894 S 49,975 
Deposits... . ‘ 82 ¢ Other 22 ,932 465 18,538 
Other liabilities and capital ; ‘ S, Other liabilities. . . . 27,220 ; 20,855 
Bank of German States e Java Bank (millions of guilders): : 
(millions of German marks): Gold 1,060 
Foreign exchange (net) 532 


Foreign exchange 

Loans and discounts Leans and discounts 638 

Loans to Government Advances to Government 1,404 
Other assets. 828 


Other assets 
Note circulation. Note circulation 2,918 
Deposits— Government Deposits... . 777 
Other liabilities and capital 768 
. Bank of Mexico (millions of pesos): 
Other liabilities and capital Monetary reserve’ .......... 1,155 
Bank of Greece (billions of drach- “Authorized” holdings of secu- 
mae): rities. etc.. 2,966 
Gold and foreign exchange (net) ¢ Bills and discounts 463 
Loans and discounts Other assets 518 
Advances— Government J 7.01! ota Note circulation 2,997 
4 Demand liabilities... . 
Other assets , Other liabilities and capital 
Note circulation. .... : Netherlands Bank (millions of 
Deposits— Government guilders): 
Reconstruction and Gold § 
relief accts ‘ Silver (including subsidiary coin) . 
Other “hve i .27 Foreign assets (net) 
Other liabilities and capital‘ ... : Loans and discounts. . 
Bank of Guatemala (thousands of Govt. debt and securities 
quetzales): Other assets _. 
Gold wae Note circulation—Old . 
Foreign exchange (net). New 
Gold contribution to Int'l Fund. . Deposits—Government 
Rediscounts and advances. ..... Blocked 
Other assets : , 
Circulation— Notes. 
Coin. 
Deposits— Government 


Nee NOK Oh 


i) 


on 
—DNWADBDHKDAs~ 





Other liabilities and capital 
Reserve Bank of New Zealand 
anks (thousands of pounds): 
Other liabilities and capital Gold 
National Bank of Hungary * Foreign exchange reserve 
Reserve Bank of India (millions of Loans and discounts 
rupees): Advances to State or State un- 
Issue department: dertakings 
Gold at home and abroad Investments 
Foreign securities. . 5, Other assets 
Indian Govt. securities : . Note circulation 
Rupee coin. 60 Demand deposits 
Note circulation Other liabilities and capital. . . 
Banking department: Bank of Norway (millions of kroner): 
Notes of issue department... . Gold 
Balances abroad Foreign assets (net). 
Bills discounted : Clearing accounts (net) 
Loans to Government : § Loans and discounts 
Other assets... 
Deposits 
Other liabilities and capital. . 
Central Bank of Ireland (thousands Note circulation 
of pounds): Deposits—Government. . . 
Gold e 
Sterling funds 
Note circulation 


— 






































* Revised. 

1 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “‘net claim” will equal the country's gold contribution. 

2 For last available report (July 1950), see BuLLETIN for December 1950, p. 1699. 

3 Includes gold in the amount of 2.5 million D. marks. . si : 

‘ Effective June 1, 1951, figures reflect the change in the official exchange parities of the drachma resulting from abolition of exchange certificate 
system. 

* For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 

* Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder. a 

? Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 

8 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 113. 


DecemsBer 1951 





CENTRAL BANKS—Continued 





Central Bank 
(Figures as of last report 
date of month) 


1951 


1950 





Sept. 


Oct. 


Central Bank 
(Figures as of last report 
date of month) 








State Bank of Pakistan (millions of 


rupees): 
Issue department: 


Gold at home and abroad... 


Sterling securities 
Pakistan Govt. ag 
Govt. of India securities. 


Rupee coin 
Notes in circulation 
Banking department: 


Notes of issue department... 


Balances abroad 
Bills discounted 


Deposits 
Other liabilities and capital. . 
Bank of Paraguay— Monetary dept. 
(thousands of gu ): 

Gold! 
Foreign exchange (ne 
Net claim on Int'l. Fund ? 
Paid-in capital—Int'l. Bank 
Loans and discounts 


Government loans and securities. 


Demand tet 
Other liabilities and capital 
Central Reserve Bank of Peru 
(millions of soles): 
Gold and foreign exchange * 
Net claim on Int'l. Fund * 
Contribution to Int'l. Bank 


Loans and discounts to banks. .. 


Loans to Government 

Other assets. 

Note circulation 

Deposits 

Other liabilities and capital 
Central Bank of the Philippines 

(thousands of pesos): 
Gold 
Foreign exchange. 


Net claim on Int'l. Fund?...... 


Loans 


Other liabilities and capital 
Bank of Portugal (millions of 
escudos): 


Foreign exchange (net)... 
Loans and discounts 
Advances to Government 
Other assets 


Sth 

Other liabilities and capital. 

South African Reserve Bank 
(thousands of pounds): 

Gold 4 

Foreign bills 

Other bills and loans 

Other assets. .. 

Note circulation 

Deposits 

Other liabilities and capital 
Bank of Spain (millions of pesetas): 


70 


Government loans and securities. 


Other loans and discounts 
Other assets 











190.545 


3,882 
10,861 
531 
1,246 
635 
8,493 
909 
42 
5.335 
2,377 


74,264 
66,945 
6.751 
35.313 
79 611 
85,288 
18,375 


665 
378 
15,707 
14,967 
22,102 








Bank of S 
Note 


in—Cont. 
rculation 


Other liabilities and capital 
40) Bank of Sweden (millions of kronor): 


Foreign assets (net) 

Net claim on Int'l. Fund * 

Paid-in capital—Int'l. Bank... . 

Swedish Govt. securities and ad- 
vances to National Debt Office® 

Other domestic bills and advances 


Other liabilities es capital 
Swiss National Bank (millions of 
francs): 


Foreign exchanze.............. 
Loans and discounts 
Other assets 


Other ae and capital 
Central Bank of the Republic 
by 4 (millions of pounds): 


Note circulation 
Deposits—Gold 

Other 
Other liabilities and capital 


Bank of the Republic of Uruguay 
(t — of pesos): 





.278) 
870} 
342) 
na 


3.335) 
610 
573) 
.243) 


518)| 
,089}) 


448 
481) 
, 844) 


21, 156}) 


Paid-in capital—Int’l Bank 
Advances to State and govern- 


Other loans and discounts 
Other assets : 


Other liabilities and capital. .... 
Central Bank of Venezuela (mil- 

lions of bolivares): 

Gold 

Foreign exchange (net) 

Other assets 

Note circulation 

Deposits 

Other liabilities and capital. .... 
Bank for International Settle- 
ments (thousands of Swiss gold 
francs): 

Gold in bars 

Cash on hand and with banks... 

Sight funds at interest 

Rediscountable bills and accept- 

ances (at cost) 

Time funds at interest 

Sundry bills and investments... . 

Funds invested in Germany 

Other assets 

Demand deposits (gold) 

Short-term deposits: 

Central eee ~~ account.. 


Long-term deposits: Shecial “one 
Other liabilities and capital... . 








404 550 
35 ,863 
10,569 


173 ,302 
35,485 
262,542 
297 ,201 
1,886 
217,181 


412,754 
96,478 
328 ,909 
266 ,076 





4397 
47,518 
9,151 


120,545 
37,926 
331,079 
297 ,201 

1,349 
320,680 


387 ,523 
81,882 
228 ,909 
265 ,479 





.|357, 


5)437 ,196 


(Julv)* 
409 387 
10,043 

316 


150,899 
300 , 896 
247 
360,210 
109,921 
311,408 
447 ,250 


1,141 
—158 
117 
739 
195 


49 ,366 
10,502 


132,833 

32,544 
343 ,857 
297 ,201 
1,430 
308 ,573 


423 ,982 
78,451 
228 ,909 


265,012] 261,446 











* Latest month available. 


1 As of Mar. 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani. 

2 This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. 
as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 

2 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued. 

4On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce. 

5 Includes small amount of non-Government bonds. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120, 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


(Per cent per annum] 





Central bank of — 





Ger- | Bel- Swe- bank a effective 
gium 





Mar. 21, 1940 . 6, 1950 
Mar. 1, 1936 . Oct. 1, 1951 
Aug. 3, 1945 3 - 1, 1946 
Sept. 13, 1951 . 17, 1940 
Sept. 30, 1950 ees 15, 1939 


Oct. 17, 1950 4, 1942 
une 13, 1935 .| 4 - 17, 1951 
uly 18, 1933 
eb 1950 


. 11, 1951 * Nov. 26, 1936 
Oct. 3 Feb. 26, 1951 
July 12, 1948 i 
Nov. m Oct. 26, 1939 
Nov. S$ R.... July 1, 1936 




















1 Rate established for the Land Central banks. 
t. 11 teens Note.—Changes since Oct. 31: France—Nov. 9, from 3 to 4 per cent; 
In effect Oct. 31, India—Nov. 15, from 3 to 34% per cent; United Kingdom—Nov. 8, from 2 
aa to 244 per cent. 





























OPEN-MARKET RATES 


(Per cent per annum] 





Canada United Kingdom Netherlands a 





Treasury Bankers’ Treasury Day-to- Bankers’ Treasury Day-to- Loans Private 
bills acceptances bills day allowance bills up to discount 
3 months 3 months 3 months money jon deposits 3 months 3 months 





1942—September.... .53 1.03 } 1.05 
1943—September. ... .46 1.03 
1944—September.... .38 1.03 
1945—September.... .36 1.03 
1946—September. ... .40 .53 
1947—September. ... 41 .53 
1948—September. . . 41 . 56 
1949—September... 51 .69 
1959%—September.... .62 .69 


=O 


1950—October p .69 
November. ... A .69 
December 4 .69 


wen Vins 


eno 
































RS CR 


NNNNNNNNN NNN NNO NO a ee 
ee ee ee 


aeaeeeaea aae 


September. ... 





® Preliminary. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 













United Kingdom ' 


(11 London clearing 
banks. Figures in 
millions of pounds 
sterling) 





Assets 






Liabilities 








Treasury 
deposit 
receipts * 


Securities 


Loans to 
customers 


Other 
assets 





































1945—December..... 
1946—December..... 
1947— December 
1948— December 












Money at 
call and | Bills dis- 
short counted 
notice 
252 369 
432 610 
480 793 
485 741 
571 1,109 
557 1,414 
548 1,445 
592 1,408 
559 1,470 
531 1,343 
537 1,313 
559 1,300 
571 1.226 
§94 1.172 
$83 1,250 
573 1.185 
§82 1,276 











a. se eo 
e602 2.46664 
tnint 





Deposits Other 
liabilities 
and 

Total Demand Time capital 
4,850 3,262 1,588 265 
5,685 3,823 1,862 342 
5,935 3,962 1,972 396 
6,200 4,159 2,041 420 
6,202 4,161 2,041 427 
6,204 4,105 2,099 501 
6,251 4,109 2,142 522 
6,368 4,262 2,106 550 
6, 4,181 2. 
6. 3. 2. 
6. 3. Zy 
6. 4. Be 
6. 4. 2. 
6, 4. 2. 
6, 4, Ba 
6. 4. a 
6, 4, 35 



























Canada 






(10 chartered banks. 
End of month figures 
in millions of 
Canadian dollars) 





Assets 





Liabilities 











Cash 
reserves 


Security 
loans 
abroad 
and net 
due from 
foreign 
banks 


Securities 


Other 
assets 


Note 
circula- 


tion 


Deposits payable in Canada 
excluding interbank deposits 










Other 








Total 


Demand 
| 


liabilities 
and 
capital 






Time 











1945—December 
1946— December 
1947—December 
1948— December 
1949— December 





September... ... 














Entirely in Canada 
, Other 
a loans and 
discounts 

251 1,274 
136 1.507 
105 1,999 
101 2,148 
133 2,271 
115 2.565 
164 2,737 
134 2.776 
118 2,795 
109 2.872 
o4 3 008 
87 3.046 
92 3.066 
82 3.061 
&4 3.043 
90 3.073 
107 3,045 

















227 
132 
106 
144 
146 


189 
177 
171 





CAOwwsessete ef 











.941 
252 
412 


227 


740 
819 
,828 


748 


624 
684 
686 
.591 
.658 


637 


NMNINNNSNSNSS sts Se OOuW 


| 3,076 
| 2,783 
2.671 
2,970 
2,794 


3.180 
3.276 
3.270 


3.171 
3.057 
3.010 
3.086 
3.997 
3.932 
3.078 
3.084 
3.042 

















2.865 1,386 
3 469 1,525 
3.740 1,544 
4.057 1,537 
4.433 1,477 
4.559 1.583 
4.543 1,630 
4.558 1,667 
4.577 1,631 
4 618 1.678 
4.614 1,660 
4.598 1,720 
4 589 1.684 
4.559 1,664 
4.580 1,665 
4.583 1.710 
4,595 1,639 























France 


Assets 





Liabilities 












(4 large banks. End 
of month figures in 
millions of francs) 





Bills dis- 
counted 


Due from 
banks 


Loans 


Other 
assets 





Deposits 








Total 


Demand 








Own Other 






accept- —" 
ances pee 
capitab 




















1951—January 
February 












856 
.131 
453 





14,128 155,472 
18,940 195 ,223 
19,378 219,386 
35 .633 354,245 


42,311 426 ,690 





48,797 484 ,136 
50,793 484 658 
52.709 460 .639 
52.933 $27,525 


477 ,003 





60 293 477 ,766 
62,610 499 .550 
65 .445 490 .676 
63 .440 475.054 
62 ,305 522,657 
66 ,660 478,256 
65,572 485 ,824 








131,192 
136,334 
146 ,408 
135 .289 


153 , 502 
154,660 
150,919 
160.293 
166 .984 
159,958 
174.625 
171,380 








4,783 
17,445 
27,409 
34,030 
29 843 


48,609 
49,077 
49.479 
31,614 


31,549 
33 .367 
38.351 
41,237 
46.169 
47.815 
50.030 
49 582 








676 
749 





215, 
291, 
341, 
$52. 
627, 


687, 
689, 


6iS 
945 
547 
221 
266 


444 
$45 
636 


.928 


709, 
720, 
741. 
748. 
739, 
777, 
753. 
753, 








732 


213 


,592 


064 






















2,904 7,2%8 
15.694 7,145 
25.175 8.916 
30 .638 12,691 
















29.208 41,628 
27,555 43 .073 
28,248 17,316 
26,599 22,707 
27.252 19,560 
29.739 22 676 
30.678 25.702 
33.354 28 .033 
32,544 30,828 
32 933 
















3 Less than $500,000. 


e bank to bank, toward the end of the month. 
. except in June and December, when the statements give end-of-month data. 
2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 


1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
After November 1946, figures for all banks are compiled on the third Wednesday of each month, 


Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 









Arg 
( 






entina ! 
peso) 





Year or month 


Brazil 
(cruzeiro) 











Free 


Canada 
(dollar) 

















ee gsedses 29.773 
Dc dévéawoscocersns -| 29.773 
ics 64¢¢006bn000% «+-| 29.773 
ee Pee ee 29.774 
Gc cc occccsccceess -| 26.571 
1950—December....... 20.000 
1951—January......... 20.000 
ebruary........ 20.000 
eee 20.000 

PENS wenesccend 20 000 

es caneeetewd 20.000 
Déetines coma 20.000 
aes 20.000 
po eee 20.000 
September....... 20.000 
er 20 000 
November....... 20.000 


eee eeeee 


QAAAnsNNNASSSS 








Belgium 
(franc) 

Official 
2.2 secsecees| 6.0602 
tt 2 5. 
2.2816 |......... 5. 
2.2009 2.1407 5. 
1.9908 | °1.9722 } 
1.9983 1.9720 5 
1.9945 1.9549 5 
1.9883 1.9774 5 
1.9843 1.9306 5 
1.9830 1.9491 5 
1.9833 1.9501 5 
1.9845 1.9568 5 
1.9864 1.9788 § 
1.9890 1.9876 5 
1.9866 | 71.9876 5 
ek Meee ae 5 
ek 9 eo 5 
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Ceylon 


Year or month (rupee) 


Den- 
mark 
(krone) 


Finland 
(markka) 





(franc) 


Germany 
(deutsche 





Official 


Free 


mark) 





Neth- 
Ireland | Mexico 
(pound) | (peso) | friands 




















Terre eee eee eee ee es eee ee 


Tee ee eee eee ee eee 





1951—January........ 20 850 
February........ 20 850 
Be 66sec00 0 20 850 
OO Se 20 850 
BN caankbewens 20 850 
ecaéanedeenat 20 850 
) eae a 20.850 
BEER, intactvnn 20 850 
September....... 20.850 
Cee . «60 en eed 20 850 
November....... 20.850 


eff 2 E8222 


2222 





2 
. 


33 
& 
—) 


876 
864 
857 


117 
494 


.494 


494 
494 
494 
494 
493 
484 
484 
492 
492 
492 
492 





4354 


-8409 ee 

. 8407 es 
-4929 oBBOD Lo ccceces: 

-4671 w fia Slee 
eeevecees 2 #23 .838 
ceccese -2856 23.838 
ale cccceces 2856 23.838 
sebcvceees 2856 23 838 
ccccereve 2856 23 838 
evereccas 2856 23 838 
oceeeesuc .2856 23 838 
oseseneee -2855 23 838 
eeevecces - 2856 23.838 
Scobeeses - 2856 23 838 
ecseccece - 2856 23 .838 
Seebeeces .2855 23 838 
eeesacess -2856 23.838 


-4354 


8 





70 





Peerrere 20.581 37.813 
Apa Pe 20 577 37 760 
per min +0 18 860 37 668 
Po seeeese 12 620 34 528 
Covcseewe 11.570 26.252 
11.572 26.240 

eT CeTere 11.567 26.239 
Snecerees 11.562 26.241 
ei wine ss 11.561 26.260 
yes sucess 11.561 26.241 
Rteteee 11.561 26.243 
rgrieateen fe 11. S61 26.279 
Soe sgebed 11.561 26.286 
Lope eeres 11.568 26.280 
> v0. 5.om a 11.571 26.278 
10 280.38 11.563 26.267 
280.38 11.569 26.270 























New 
Zealand 
(pound) 


Year or month 


Norway 
(krone) 


Philip- 
pine 
Republic 
(peso) 


Portu- 
gal 
(escudo) 





South Swe- Switz- 
Africa den erland 
(pound) (krona) (franc) 


United 


King- 
dom 
(pound) 

















Se eer 322.63 
OC ae 322.29 
SPP eee 350.48 
Bees ede bbesearceovs 365 .07 
GS cb sed sensors costes 277.28 
1950— December. ..... 277.22 
1951—January......... 277.21 
February........ 277.29 
BG Swecveess 277.29 
Po Bere 277.29 
7 277.29 
DM cb cbsexciwt 277.29 
. eee 277.25 
eae 277.11 
September....... 277.10 
CO nn a de awe 277.17 
November....... 277.27 








20. 


015 


015 
01S 








643 


.0501 
0273 
.0183 
8800 
4704 


4838 


4764 
4679 
4766 
4799 
4826 
4880 
4827 
4727 
4044 
4598 





AwOweweeswswseews ww wwe e 


. 4605 





400.50 25 
400 74 27 
400 75 27 
366 62 2S. 
278.38 19. 
278.38 19. 
278.38 19. 
278 38 19 
278 .38 19. 
278.38 19 
278.38 19 
278.38 19 
278.38 19. 
278.38 19 
278.38 19. 
278 38 19.5 
278.38 19. 





859 23.363 
824 23.363 
824 23.363 
489 23.314 
332 23.136 
327 23.201 
327 23.304 
327 23.265 
327 23.177 
327 23.133 
327 23.100 
327 23.018 
327 23 .038 
327 23.015 
327 22.963 
327 22.916 
327 22.882 





280. 











65 830 56.280 |......... 
65 830 $6.239 |... cece. 
65 830 $6.182 | ...055. 
65 830 56.180 42.553 
65 .833 56.180 42.553 
65.833 56.180 42.553 
65 .833 56.180 42.553 
65 833 56.180 42.553 
65 833 56.180 42.553 
65 833 56.180 42.553 
65 .833 56.180 42.553 
65 .833 56.180 42.553 
65 .833 56.180 42.553 
65 833 56.180 42.553 
65 833 56.180 42.553 
65 833 56.180 42.353 
65 .833 56.180 42.553 




















1 In addition to the rates shown, three other rates were certified from Jan. 1 through Aug. 28, 1950. 





as follows (in cents per peso): Preferential ‘A'’—20.695. Preferential ‘“‘B'’—17.456, and “Special” —13.896. 


? Beginning Aug. 27, quotations on Straits Settlements dollar were discontinued and quotations on Malayan dollar substituted. The rate 


en both has been the same for a considerable period. 
* Based on quotations beginning Sept. 1. 1950. 
4 Based on quotations beginning July 13, 1950. 
5 Based on quotations beginning Oct. 11, 1950. 
6 Based on quotations through Sept. 30, 1950; official rate abolished after that date. 
7 Based on quotations through Sept. 19. 1951. 
® Based on quotations beginning June 22, 1950. 
® Based on quotations through Oct. 26: quotations discontinued thereafter. 
1® Based on quotations beginning Oct. 29. 


Note.—For back figures, see Fanking and Monetary Statistics, Table 173. pp. 662-682. 


The 1950 averages for these rates are 


For description of statistics. see pp. 


publication, and for further information concerning rates and averages for previous years, see BULLETIN for October 1950, p. 141 
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p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209. 















72-573 in same 
; January 1950, 





5 
9 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 
[Index numbers] 





Japan 
France Italy (isda 6 


(1949 = - 





1951—January 
Febr 


AnAAaanaawna 



































® Preliminary. 

1 The Netherlands Central Bureau of Statistics is preparing a new wholesale price index. In the meantime an interim index, which is based 
on 1948 prices, is being published. The commodities are weighted in accordance with production and imports of that year. 

Sources.—See BuLLetiIn for August 1951, p. 1046; January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 
1941, p 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


[Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands! 
(1926 = 100) (1935-39 = 100) (1930 = 100) (1948 = 100) 





Year or month Raw and |Fully and 
Farm Farm partly chiefly Indus- Indus- 


products products 


Indus- 
manu- manu trial trial raw A. . 


factured | factured products products 


goods goods products 









































? Preliminary. 
! The Netherlands Central Bureau of Statistics is preparing a new wholesale price index. In the meantime an interim index, which is based 
on 1948 prices, is being published. The commodities are weighted in accordance with production and imports of that year. 


Sources.—See BULLETIN for August 1951, p. 1046; July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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RETAIL FOOD PRICES 


{Index numbers} 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


COST OF LIVING 


{Index numbers] 


















United | Can- 
Year or States'| ada 
month (1935-39) (1935-39 
=100) = 100) 


Kime | Neth 

ng- ether- 

dom | {fogs | lands? 
une = 

17,1947} =!99) | “':00) 

= 100) 


United 
United | Can- | King- 
Year or States'| ada dom 
month (1935-39|(1935-39] (June 
= 100) =100) |17, 1947 
=100) 


Nether-| er- 
“ES | Cite | ie 
= ug. 

=100) | ‘'t00) [1939 = 
100) 




















1951-—January... 
ee. 
March. 













229 


138 131 
136 131 
139 133 


222 220 
226 224 
234 








eee ee) 


120 113 
121 112 
123 113 














eee 


eee ew wees 





200 
124 118 199 
126 119 201 
129 119 203 


204 


182 173 117 
184 175 118 
185 180 119 














P136 















» Preliminary. 
















SECURITY PRICES 
[Index numbers except as otherwise specified] 


1 Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights. 
*The Netherlands Central Bureau of Statistics is preparing a new consumer price index, which is expected to be ready during 1952. 
meantime an interim index, which is based on family budgets during the year 1949, is being published. 


Sources.—See BULLETIN for August 1951, p. 1047; October 1950, p. 1421; January 1950, 


p. 125; July 1947, p. 935; May 1942, p. 451; Octo- 
ber 1939, p. 943; and April 1937, p. 373. 
















Year or month 










In the 


















Number of issues. . . 
























1950— November. . . 
December... . 


1951—January.... 
February.... 


August..... 
September. . 
October. .... 











Bonds Common stocks 
United United 

States | (1935-39 Kingdom —_— Nether- | States oun Uniced — Nether- 

(high 00 (December 100) lands (1935-39 =100) | (1926 =100)| 1938 = 100 lands 

gole =100) | 1921 =100) = 100) = 100) 

SS - s Bewewbaases 87 60 14 416 105 278 295 27 

120.3 102.6 127.8 . * eS Sarees 91.9 83.5 Cae «ff wesss eoevs 268 

120.9 103.0 127.5 See Becsceweces 99.8 83.8 ie. - Diaatiene avs 265 

122.1 105.2 128.3 See Es caceeuees 121.5 99.6 FF eee Oe ee oe 

123.3 117.2 132.1 131.5 109.0 139.9 115.7 96.2 875 195 

103.2 118.5 130.8 120.0 105.6 123.0 106.0 94.6 1,149 233 

98.7 105.0 129.9 106.4 107.1 124.4 112.5 92.0 1,262 240 

101.9 107.6 126.5 100.0 106.8 121.4 109.4 87.6 1,129 219 
cep eenwas 109.6 121.2 99.8 106.7 146.4 131.6 90.0 1,030 217 
ere 106.5 124.1 99.8 104.6 156.1 144.5 92.9 1,029 thoes tiee 
» seek erit eet talis 103.4 121.9 99.4 101.5 158.4 146.3 92.1 O44 Se 
nenertw nnn 102.1 122.4 99.7 99.4 168.6 153.8 94.7 1,031 224 
veeeeeeban 102.4 121.1 99.6 97.4 174.7 166.5 96.8 1,144 228 
cdesevosed 95.6 120.2 100.1 96 .6 170.3 162.9 96.2 1,159 226 
pwoweveves 95.3 119.8 99.2 -93.1 172.3 165.6 96.0 1,169 221 
hes ceawed 95.3 118.3 100.4 86.9 173.9 164.2 99.7 1,172 215 
(edenaindddl 95.0 117.5 100.6 87.6 171.7 160.7 99.4 1,188 212 
Saale le iy dial eek 95.5 116.9 101.2 84.1 172.8 162.0 97.6 1,185 208 
seenceees 95.3 116.6 102.0 80.3 181.5 169.7 96.5 ,300 207 
edapentwan 95.2 116.5 103.8 78.1 187.3 179.8 90.8 1,413 212 
ee 94.6 116.3 103.5 81.3 185.0 183.3 91.1 ?1,479 215 
































® Preliminary. 
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TE.—For sources and description of statistics, see BULLETIN for September 1951, p. 1219; March 1951, 


No p. 357; Jeune 1948, p. 747; March 
1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 
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GROUND AND INTERPRETATION. October 1947. 50 
pages. 25 cents per copy; in quantities of 10 or 
more copies for single shipment, 15 cents each. 


Postwar Economic Srupizs. (8 pamphlets) 
No. 1. Jobs, Production, and Living Standards. 
No. 2. Agricultural Adjustment and Income. 
No. 3. Public Finance and Full Employment 
No. 4. Prices, Wages, and Employment. 
No. 5. Private Capital Requirements. 

No. 6. Housing, Social Security, and Public 

Works. 
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No. 7. International Monetary Policies. 
No. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SystemM—Its Purposes AND 
Functions. November 1947; reprinted April 
1951. 125 pages. 75 cents per cloth-bound copy; 
in quantities of 10 or more copies for single ship- 
ment, 50 cents each. Paper-bound copies avail- 
able without charge. 


DistrisuTIoN OF BaNnK Deposits sy CounrIEs, 
As of December 31, 1947. July 1948. 122 pages. 
As of June 30, 1949. December 1949. 122 pages. 


DistrisuTION OF BanK Deposits py COUNTIES AND 
STANDARD MeEtTropo.iTaAN Areas, as of Decem- 
ber 30, 1950, July 1951. 125 pages. 


A Sratisticat Srupy or Recutation V Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


HisroricaL SupPLEMENT TO Feperat ReEsERvVE 
Cuarts ON BANK Crepit, Money Rares, AND 
Business. 113 charts. April 1951 edition. 
Annual subscription to monthly chart book in- 
cludes supplement; single copies, 60 cents each. 
In quantities of 10 or more copies for single ship- 
ment, 50 cents each. (Domestic rates) 


CoMPILATION OF FEDERAL AND STATE Laws RELAT- 
ING TO BRANCH BANKING IN THE UNITED STATES. 


(July 1, 1951). December 1951. 33 pages. 


Tue DeveLopMENT oF BANK Desits AND CLEARINGS 
AND THEIR Use 1n Economic Anatysis. Decem- 
ber 1951. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


REGULATIONS OF THE Boarp oF GOVERNORS OF THE 


Feperau Reserve System. Individual regulations 
with amendments. 


PERIODICAL RELEASES 
WEEKLY 
CHANGES IN COMMERCIAL AND [NDUsTRIAL LOANs, 
By INDUsTRY AND PuRPOsSE 
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CoNDITION OF THE FEepERAL Reserve BANKS 


ConDITION OF WEEKLY REporTING MemsBer BANKS 
In CenTRAL Reserve Cities 


ConDITION OF WEEKLY REPORTING MEMBER BANKS 
IN Leapinc Crrr1Es 


DEPARTMENT Store SALEs, By CITIEs 
WEEKLY DEPARTMENT SToRE SALES 
WEEKLY Foreicn ExcHance Rares 


Week ty Review or PErtopicats 


SEMIMONTHLY 

Deposits, Reserves, AND Borrowincs OF MEMBER 

Banks 
MONTHLY 

Feperat Reserve Buttetin. Subscription price in 
the United States and its possessions, Bolivia, 
Canada, Chile, Colombia, Costa Rica, Cuba, 
Dominican Republic, Ecuador, Guatemala, Haiti, 
Republic of Honduras, Mexico, Newfoundland 
(including Labrador), Nicaragua, Panama, Para- 
guay, Peru, El Salvador, Uruguay, and Vene- 
zuela is $2.00 per annum or 20 cents per copy; 
elsewhere, $2.60 per annum or 25 cents per copy. 
Group subscriptions in the United States for 10 
or more copies to one address, 15 cents per copy 
per month, or $1.50 for 12 months. 

Feperat Reserve CHarts ON Bank Crepit, Money 
Rates, aND Business. $6.00 per annum in- 
cluding historical supplement, or 60 cents per 
copy. In quantities of 10 or more copies of a 
particular issue for single shipment, 50 cents 
each. (Domestic rates) 

Assets AND Liapitities OF ALL BANKs IN THE 
Unirep STATEs 

Assets AND LiaBititres oF Att Member Banks, 
sy Districts 

Bank Desrrs—Desirs to Deposir Accounts Ex- 
CEPT INTERBANK ACCOUNTS 


Business INDEXES 

ConsuMER CREDIT 

ConsUMER INSTALMENT CREDITS OF COMMERCIAL 
BANKS 

ConsUMER INSTALMENT CREDITs OF INDUSTRIAL 
BANKS 

ConsuUMER INSTALMENT CREDITS OF INDUSTRIAL 
Loan CoMPANIES 

ConsuMER INSTALMENT LOANS OF THE PRINCIPAL 
Types oF Financia INsTITUTIONS 


DEPARTMENT StTorE CREDIT 
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FEDERAL RESERVE PUBLICATIONS 


DeparTMENT Store Sates (Indexes and Compari- 
sons with Previous Year) 


DEPARTMENT Store SALEs AND Stocks, sy Major 
DEPARTMENTS 


DEPARTMENT SToRE STOcKs 

Foreticn ExcHaNnce Rates 

INTERDISTRICT SETTLEMENT Funp 

NationaL SuMMARY OF BusiNgEss CoNnDITIONS 
Open-Market Money Rates tn New York City 
Rerart Furniture Report 


Retait INSTALMENT CREDIT AT FURNITURE AND 
HovsEHo_tp APPLIANCE STORES 


SALEs Frnance CoMPANIES 
SrateE BANK MEMBERS AND NoNMEMBER BANKS 
THAT MAINTAIN CLEARING ACCOUNTs WITH FEpD- 


ERAL Reserve Banxs (Also annual list) 


SEMIANNUAL—QUARTERLY 


Att BANKs IN THE UNITED STATES AND PossEssIONs 
—PrincipAL AssETs AND LIABILITIES 


PRELIMINARY EARNINGS OF MEMBER BANKS 


SaLes, Prorits, AND DivipENps oF Larce Corpora- 
TIONS 
ANNUAL 


ANNUAL REPoRT OF THE BoarRD oF GOVERNORS OF 
THE FepeRAL RESERVE SYSTEM ' 


Bank Desrrs—Desits tro Depostr Accounts Ex- 
CEPT INTERBANK ACCOUNTS 


IRREGULAR 
Assets AND Liapitities oF MemBer Banxs (Con- 
densed ) 
Memser Bank Catt Report (Detailed) 
Member Bank Loans 


Secectep List oF ADDITIONS TO THE RESEARCH 
LIBRARY 


SurvEYs OF CONSUMER FINANCES 


REPRINTS 
(From Federal Reserve Bulletin unless preceded by an asterisk) 


Tue History oF Reserve REQUIREMENTS FOR BANKS 
IN THE Unirep Srates. November 1938. 20 
pages. 

* PropLems oF BANKING AND BaNnK SUPERVISION. 
Excerpts from the Board’s 1938 Annual Report. 
33 pages. 

Monetary Measures AND Opsyjectives. September 
1937, April 1939, and May 1939. 8 pages. 
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Tue Gorn Prosiem Topay, by E. A. Goldenweiser. 
January 1940. 4 pages. 


Tue Par Cottection SysTEM oF THE Feperat Re- 
seRVE Banks, by George B. Vest. February 1940. 
8 pages. 

Histroricat Review or Osyectives or Feperar Re- 
servE Poricy, by Arthur Hersey. April 1940. 
ll pages. 

Cueap Money AND THE Feperat Reserve System, 
by E. A. Goldenweiser. May 1940. 5 pages. 


GENERAL INpexEs oF Business Activity, by Frank 
R. Garfield. June 1940. 7 pages. 


Gotp Reserves oF CENTRAL BANKs AND GOVERN- 


MENTS. September 1940. 18 pages. 


MEASUREMENT OF Propuction, by Woodlief Thomas 
and Maxwell R. Conklin. September 1940. 16 
pages. 

Feperat Reserve Bank Lenpinc Power not De- 
PENDENT ON Memper Bank Reserve Batances. 
February 1941. 2 pages. 

ADJUSTMENT FOR SEASONAL Variation, by H. C. 
Barton, Jr. Description of method used by Board 
in adjusting economic data for seasonal variation. 
June 1941. 11 pages. 

CoMMERCIAL AND INpuUsTRIAL Loans AT MEMBER 
Banks, April 16-May 15, 1942. August, Septem- 
ber, and November 1942. 32 pages. 

Feperat Reserve INDEX oF INDUsTRIAL PropucTION. 
From August 1940, September 1941, and October 
1943 issues of BuLLETIN with supplementary data. 
October 1943. 120 pages. 

Revisep Weekty Inpex or DepartMEeNtT STorE 
Sates. September 1944. 2 pages. 

Estimates oF Gross Nationat Propuct, 1919-28, 
by Mary S. Painter. September 1945. 2 pages. 

Surveys or Liou Asset Hoxpincs. September 
1945. 7 pages. 

INDEX oF DEPARTMENT STORE SALES AND STOCKS, BY 
Mayor Departments. August 19°5. 4 pages. 


Bustness Loans oF MemBer Banks. March, May, 
June, July, and August 1947. 80 pages. 

ComMeErciAL Bank Activity tn ConsuMER INsTAL- 
MENT Frnancinc, by Frieda Baird. March 1947. 
6 pages. 

VALUEs AND LimiTaTIons of ConsUMER FINANCIAL 
Surveys For Economic Resgarcu, by Ralph A. 
Young and Duncan McC. Holthausen. March 
1947, 9 pages. 
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MetuHops oF RestricTiInGc MONETIZATION OF PUBLIC 
Dest sy Banks. April 1947. 4 pages. 


Sratistics FOR MEMBER 
June-July 1947. 9 


Revision oF WEEKLY 
Banks «nN Leapine Crrttess. 
pages. 

Revision oF NATIONAL INCOME AND Propuct Sta- 
tistics. September 1947. 12 pages. 

STERLING IN MuttitaTerAL Trape, by J. Burke 
Knapp and F. M. Tamagna. September 1947. 
8 pages. 

Bank Loans To FARMERS— 

Commerctat Bank Loans to Farmers, by Tynan 
Smith and Philip T. Allen; Farm Mortcace 
Loans at CommerctaL Banks, by Philip T. 
Allen; Farm Propuction Loans at COMMERCIAL 
Banks, by Herman Koenig and Tynan Smith; 
Tue Structure or Interest Rates on Com- 
MERCIAL Bank Loans To Farmers, by Richard 
Youngdahl. October and December 1947. 36 
pages. 

BANKING AssETs AND THE Money Suppry Sinc1 
1929, by Morris A. Copeland and Daniel H. 
Brill. January 1948. 9 pages. 

New CommerciAL Bankinc Offices, 1936-1947, 
by Caroline H. Cagle and Raymond C. Kolb. 
May 1948. 12 pages. 

Sates Finance Company Operations in 1947, by 
Milton Moss. July 1948. 6 pages. 


Tue Pxiwipprne Centrat Bank Act and Text of 
the Act, by David Grove and John Exter. In 
part a reprint from the August 1948 Butverty. 
36 pages. 

Latin America’s Postwar INFLATION AND BaLanc! 
or PayMENTs Prosiems, by David L. Grove and 
Gerald M. Alter. November 1948. 11 pages. 

New Sratistics oF INTEREsT Rates ON Business 
Loans, by Richard Youngdahl. March 1949. 10 
pages. 

MEASUREMENTS oF Savinos, by Daniel H. Brill. 
November 1949. 8 pages. 

Nores oN ForeiGn CurreNcy ADJUSTMENTS. 
vember 1949. 14 pages. 


A Srupy or InstaLMENT Crepit Terms, by Milton 
Moss. December 1949. 8 pages. 


No- 


Frencu ExcHANceE STABILIZATION Funp, by Robert 
Solomon. January 1950. 5 pages. 


Feb- 


INsURANCE OF ComMMeERCIAL BANK Deposits. 
ruary 1950. 5 pages. 
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Stare Stupy ON ASSESSMENTS AND COVERAGE FOR 
Deposir INsurance. February 1950. 15 pages. 


Rerart Crepir Survey—1949. From June 1950 
BuLLetiIn with supplementary information for 
nine separate trades. 38 pages. (Also, Retail 
Credit Survey—1943, 1944, 1945, 1946, 1947, 
1948 from the June 1944, May 1945, June 1946, 
July 1947, July 1948, and June 1949 BuLvetins 
with supplementary information.) 


STATEMENT ON Proposep SMALL Business LEcISLA- 
TION. Presented by Thomas B. McCabe, Chair- 
man, Board of Governors of the Federal Reserve 
System, before the Senate Committee on Bank- 
ing and Currency, June 27, 1950. July 1950. 8 
pages. 


Brancu BANKING IN THE UNitTeEpD States, 1939 and 
1949. July 1950. 16 pages. 


Derensk Loan Poticy. An announcement adopted 
jointly by National and State Supervisors of banks 
and other lending institutions. August 4, 1950. 
August 1950. 1 page. 


Revisep EsTiMaTEs OF CoNSUMER CREDIT. 


ber 1950. 2 pages. 


MEASUREMENT OF ConsUMER CrepiT. Address by 
Ralph A. Young and Homer Jones before the 
University of Illinois Consumer Credit Confer- 
ence, Chicago, Illinois, October 5, 1950. Novem- 
ber 1950. 9 pages. 


Novem- 


Tue INTERNATIONAL MovEMENT oF Gop AND Dot- 
Lars IN 1950. March 1951. 10 pages. 


STATEMENT BY CHAIRMAN MArtTIN on His TakINcG 
OatH oF Orrice, Apri 2, 1951. April 1951. 
1 page. 

1951 Survey or ConsuMER FInaNnces—SELECTED 
Preciminary Resurts. April 1951. 4 pages. 
Part I. Tue Economic OvtitocKk anp Liguip 
Asset Postrion or Consumers. June 1951. 18 
pages. Part II. Pwurcnases or Houses anp 
Duraste Goops tx 1949 anp Buyinc PLaAns 
For 1951. July 1951. 18 pages. Parr III. 
DistTrRIBUTION oF CONSUMER INCOME IN_ 1950. 
August 1951. 18 pages. Parr IV. Dzistripvu- 
TION OF ConsUMER Savinc IN 1950. September 
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1951. 18 pages. Parr V. DzisrrisuTion oF 
Dest anp SeLecrep Non.iquip Assets oF Con- 
SUMER SPENDING Units. December 1951. 11 
pages. (Also, similar survey for 1946 from 
June-September 1946 Buttetins, 28 pages; 
for 1947 from June-August and October 1947 
Butcetins, 48 pages; for 1948 from June-Sep- 
tember and November 1948 Buttetins, 70 
pages; for 1949 from June-November 1949 and 
January 1950 Butietins, 124 pages; for 1950 
from April and June-December 1950 Buttetins, 
106 pages, which includes THe Metuops oF THE 
Survey or ConsuMER FINANCES.) 


* THe TreasuRY—CENTRAL BANK RELATIONSHIP IN 
ForEIcN CouNTRIES—PROCEDURES AND ‘TECH- 
niques. November 1950. April 1951. 19 pages. 


*ProcRAM FOR VoLuUNTARY CreEpIT ReEsTRAINT. 


As amended to April 20, 1951. 4 pages. 


TRENDs IN INTERNATIONAL TRADE AND PAYMENTS. 
April 1951. 14 pages. 


Estrmatep Liguww Asset Hoxpines oF INpivipvacs 
AND Businesses. July 1951. 2 pages. 


House Purcuases IN THE Five Montus FoLt_towinc 
THE INTRODUCTION oF Rea Estate Crepir Recv- 
LATION. July 1951. 23 pages. 


Financtnc oF Larce Corporations 1n 1950, by 
Eleanor J. Stockwell. August 1951. 7 pages. 


Savinc IN THE DerensE Economy. September 
1951. 5 pages. 


Tue Batance SHEET AND CURRENT TRENDS OF 
Acricu.ture, 1951. September 1951. 14 pages. 


Tue Current Position or Acricutture, by Philip 
T. Allen. September 1951. 11 pages. 


New Inpex oF Output oF Mayor ConsuMER 
Duraste Goons. October 1951. 6 pages. 


Crepir aNp Saces Reporrep sy RecuLtation W 
Recistrants. October 1951. 12 pages. 


Votuntary Action To Herp Curs INFLATION. 
November 1951. 9 pages. , 


Revisep INpDEXEs oF DEPARTMENT STORE SALES AND 
Stocks By Districts. December 1951. 53 pages. 
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Pages 
Acceptances, bankers’: 
Buying rates. . 45, 171, 283, 401, 517, 657, 821, 
969, 1143, 1265, 1381, 1537 
. 66, 192, 304, 422, 540, 678, 
842, 990, 1164, 1286, 1398, 1554 
65, 191, 303, 421, 539, 677, 841, 
989, 1163, 1285, 1397, 1553 
Admission of State banks to membership 
in Federal Reserve System. . . .38, 163, 276, 394, 961 
960 


Agricultural loans: 
Insured commercial banks..... .58, 184, 296, 414, 532, 
670, 834, 982, 1156, 1278, 1392, 1549 
Agriculture: 


Balance sheet and current financial 
trends, 1951 

Crop reports 

Current position of 

National summary of business 
conditions 

Albania: 
Discount rate of central bank... .115, 243, 353, 471, 603, 
727, 891, 1043, 1215, 1337, 1443, 1599 


Open-market rates on 


.963, 1158, 1376 


Allen, Dwight L.: 
Appointed Assistant Director of 
Division of Personnel Administration , 34 
Appointed Director of Division of 
Personnel Administration 648 
Allen, J. D., resignation as director at 
Denver _.. es ie 35, 
American Bankers Association: 
Voluntary restraint program of 133 
Annual reports: 
Balance sheet and current financial 
trends of agriculture, 1951.... 1090 
Bank Deutscher Laender .... 3 942 
Bank for International Settlements. 1104 
Bank of Italy 
Board of Governors, publication of 
Commonwealth Bank of Australia, 
fiscal year 1951 
Netherlands Bank 
Argentina: 
Central bank of: 
Condition. . 


648 
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112, 240, 350, 468, 600, 724, 888, 
1040, 1212, 1334, 1440, 1596 
115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 
108, 236, 346, 464, 596, 720, 884, 
1036, 1208, 1330, 1436, 1592 
Foreign exchange rates... .117, 245, 355, 473, 605, 729, 
893, 1045, 1217, 1339, 1445, 1601 

Articles: (See Special articles) 

Asia: 

International capital transactions... .105, 233, 343, 461, 
593, 717, 881, 1033, 1205, 1327, 1433, 1589 


Discount rate 


Gold reserves 


Assessments: 
Federal Reserve Banks for expenses 
of Board of Governors ; 
Assets, liquid: (See Liquid assets) 
Assets and liabilities: 
Agriculture, 1951... 
All banks in United States, 
by classes ..55, 181, 293, 411, 527, 667, 831, 
979, 1153, 1275, 1389, 1545 


226 
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Assets and liabilities—Continued. 
All banks in the United States and possessions, 
by States on December 30, 1950 
Commercial banks in United Kingdom, Canada 
and France 116, 244, 354, 472, 604, 728, 892, 


1044, 1216, 1338, 1444, 1600 
Federal Reserve Banks: 
46, 172, 284, 402, 518, 658, 822, 
970, 1144, 1266, 1383, 1539 
47, 173, 285, 403, 519, 659, 823, 
971, 1145, 1267, 1384, 1540 
110, 238, 348, 466, 598, 722, 
886, 1038, 1210, 1332, 1438, 1594 
Government corporations and credit 
74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1562 
Large corporations in selected industries 
Assignment of claims against Government, 
amendment to statute 
Atomic Energy Commission designated additional 
guaranteeing agency under Defense Production Act. . 38 
Attebery, O. M., appointed First Vice 
President at St. Louis Raeee 34 
Australia: 
Annual report of Commonwealth Bank, 
fiscal year 1951 
Commonwealth Bank of: 
Condition. . ..112, 240, 350, 468, 600, 724, 888, 
1040, 1212, 1334, 1440, 1596 
Foreign exchange rates. ...117, 245, 355, 473, 605, 729, 
893, 1045, 1217, 1339, 1445, 1601 
_...109, 237, 347, 465 
107, 235, 345, 463, 595, 719, 
883, 1035, 1207, 1329, 1435, 1591 
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Gold movements 
Gold production 


Austria: 
Austrian National Bank: 
Condition. .......112, 240, 350, 468, 600, 724, 888, 
1040, 1212, 1334, 1440, 1596 
..115, 243, 353, 471, 603, 727, 
891, 1043, 1215, 1337, 1443, 1599 
Automobile appraisal = under 
Regulation W.... ; 
Automobiles: 
Output for year.......... 
Output and registration 
Production and demand 
Balance sheet and current financial trends of 
agriculture, 1951. 
Bank credit: 
Changes in... 
Current statistics for Federal Reserve 
Chart Book.... ..95, 221, 333, 451, 569, 707, 871, 
1019, 1195, 1315 


Discount rate 


148, 269, 392, 646 


National summary of business 
conditions 40, 165, 278, 396, 512, 651, 816, 
963, 1138, 1259, 1376, 1532 
Bank debits: (See Debits to deposit accounts) 
Bank deposits: (See Deposits) 
Bank for International Settlements: 
Annual report 
Condition. . 


; vee .1104 
114, 242, 352, 470, 602, 726, 890, 
1042, 1214, 1336, 1442, 1598 

108, 236, 346, 464, 596, 720, 884, 
1036, 1208, 1330, 1436, 1592 


Gold reserves 
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Pages 
Bank loans: (See Loans; Loans and investments) 
Bank premises: 
Federal Reserve Banks... .48, 174, 286, 404, 520, 660, 
824, 972, 1146, 1268, 1384, 1540 
Bank suspensions: 
Changes in banking offices. . 
Number and deposits. . 
Bankers’ acceptances: (See Acceptances, bankers’) 
Bankers’ balances: 
Insured commercial banks. . .59, 185, 297, 415, 533, 671, 
835, 983, 1157, 1279, 1393, 1549 
Weekly reporting member banks: 
By Federal Reserve districts... 63, 189, 301, 419, 
537, 675, 839, 987, 1161, 1283 
New York City and outside 61, 187, 299, 417, 
535, 673, 837, 985, 1159, 1281, 1395, 1551 
Banking 


Funds, foreign, increase in 
United States..... .103, 231, 341, 459, 591, 715, 879, 
1031, 1203, 1325, 1430, 1586 
Offices: 


Changes in number of = ee 
Number of 64, 190, 302, 420, 538, 676, 840, 
988, 1162, 1284, 1396, 1552 


_...228, 1199 


Banks: 
Assets and liabilities in United States and 
possessions, by States on December 31, 1950... . .530 
Consolidations ; 228, 1199 
Government securities held by 72, 198, 310, 428, 546, 
684, 848, 996, 1170, 1292, 1404, 1560 
Number of: 
By classes of banks 55, 181, 293, 411, 527, 667, 
831, 979, 1153, 1275, 1389, 1545 
By districts and by States. . 64, 190, 302, 420, 
538, 676, 840, 988, 1162, 1284, 1396, 1552 


Changes... 228, 1199 
December 31, 1950 586 
Suspensions 51 
Banks for cooperatives: 
Loans by..... 74, 200, 312, 430, 548, 686, 850, 


998, 1172, 1294, 1406, 1562 
Baumann, John C., resignation as 
Assistant General Counsel. . 163 


Belgian Congo: 
Gold production 107, 235, 345, 463, 595, 719, 883, 
1035, 1207, 1329, 1435, 1591 

Belgium: 

Foreign exchange rates 117, 245, 355, 473, 605, 729, 
893, 1045, 1217, 1339, 1445, 1601 
109, 237, 347, 465, 597, 721, 885, 
1037, 1209, 1331, 1437, 1593 


Gold movements... 


National Bank of: 


Condition. . 112, 240, 350, 468, 600, 724, 888, 
1040, 1212, 1334, 1440, 1596 
Discount rate... .115, 243, 353, 471, 603, 727, 891, 


1043, 1215, 1337, 1443, 1599 
Gold reserves... .108, 236, 346, 464, 596, 720, 884, 
1036, 1208, 1330, 1436, 1592 

Benner, Henry, inted as Assistant Director of 
the Division of Selective Credit Regulation...... SS 

Bills discounted by Federal Reserve Banks: 

All banks combined... .43, 169, 281, 399, 515, 655, 819, 
967, 1141, 1263, 1379, 1535 
Bech Danmk.........« 47, 173, 285, 403, 519, 659, 823, 
971, 1145, 1267 
46, 172, 284, 402, 518, 658, 
822, 970, 1144, 1266, 1383, 1539 
Member and nonmember banks . 46, 172, 284, 402, 
518, 658, 822, 970, 1144, 1266, 1383, 1539 


Maturity distribution. . 
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Transamerica Corporation hearing 645 


Martin, William McChesney, Jr.: 
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Letter to Banking and Currency Com- 
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letter to President of United States and 
...120, 248, 358, 476, 608, 
732, 896, 1048, 1220, 1342, 1448, 1604 
Publications of... ... 122, 250, 360, 47%. 610, 734, 898, 
1050, 1222, 1344, 1450, 1606 
Staff: (See Staff of Board) 


Bolivia: 
Central Bank of: 
Condition. . . 112, 240, 350, 468, 600, 724, 888, 
1040, 1212, 1334, 1440, 1596 
Discount rate... .115, 243, 353, 471, 603, 727, 891, 


1043, 1215, 1337, 1443, 1599 
. .596, 720, 884, 1036, 1208, 1330, 
1436, 1592 


Gold reserves. . 


Bond yields: 
Government, municipal and corporate 66, 192, 304, 
422, 540, 678, 842, 990, 1164, 1286, 1398, 1554 
Bonds: 
New security issues 67, 193, 305, 423, 541, 679, 843, 
991, 1165, 1287, 1399, 1555 
Prices in principal countries 119, 247, 357, 475, 607, 
731, 895, 1047, 1219, 1341, 1447, 1603 
Prices in United States 67, 193, 305, 423, 541, 679, 
843, 991, 1165, 1287, 1399, 1555 
State, to finance bonus payments, statement of 
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Debits to deposit accounts: 
Reporting centers, year and month. .. .53, 179, 291, 409, 
525, 665, 829, 977, 1151, 1273, 1386, 1542 
Weekly reporting member banks: 
By Federal Reserve districts. .... 63, 189, 301, 419, 
537, 675, 839, 987, 1161, 1283 
New York City and outside ... 61, 187, 299, 417, 


Debt: 
Government, volume and kind of securities ...71, 197, 
309, 427, 545, 683, 847, 995, 1169, 1291, 1403, 1559 

Management and monetary policies, joint announce- 

ment of Treasury and Federal Reserve System. . . 267 

Public, for past wars 
Defense Housing Act of 1951 
Defense housing areas: 

Executive Order providing restrictions in. . 

Paducah, Kentucky, designation as 

Savannah River, South Carolina, designation as... 
Defense Materials Procurement Agency, Executive Order 

establishing oe wa 
Defense Production Act: 
Amendments 
Atomic Energy Commission designated - as addi- 
tional guaranteeing agency 389 
Bills to amend and extend, letter ‘of Chairman 
Martin on nity eee a meee .. 748 

Delegation of functions under pie oa .389 

Extension of ... : 812, 957 

Federal Reserve responsibilities under, statement by 

Chairman Martin ...... .. 490 
Defense Production Administration, Executive Order 
establishing oe ee Bip 16 
Defense production loans: 
Amendment to form of guarantee agreement 149 
Assignment of Claims Act of 1940 amended to facili- 
tate financing of defense contracts 508 
Fees and rates on 45, 171, 283, 401, 517, 657, 
821, 969, 1143, 1265, 1381, 1537 
Guaranteed under Regulation V....176, 288, 406, 522, 
662, 826, 974, 1148, 1270, 1385, 1541 

Guarantees for arse eae 

National Bank loan limitations ... ..391 

V-loan paper exempted from negotiability require- 

ment of Regulation A, amendment ng ...391 
Denecke, W. A., resignation as director at Heiena —— 
Denmark: 

Foreign exchange rates 117, 245, 355, 473, 605, 729, 
893, 1045, 1217, 1339, 1445, 1601 
National Bank of: 

Condition. . ...112, 240, 350, 468, 600, 724, 
888, 1040, 1212, 1334, 1440, 1596 

...115, 243, 353, 471, 603, 727, 
891, 1043, 1215, 1337, 1443, 1599 

.108, 236, 346, 464, 596, 720, 
884, 1036, 1208, 1330, 1436, 1592 
Department of Agriculture: 

Balance sheet and current trends of neueeees 

1951 . gost 
Department of Commerce: 
Census of direct investments abroad 649 


Discount rate 


Gold reserves 


1090 


DecemsBer 1951 


535, 673, 837, 985, 1159, 1281, 1395, 1551 


— stores: 


By Federal Reserve — and 
88, 214, 326, 444, 562, 700, 
864, 1012, 1186, 1308, 1420, 1576 
7S, 201, 313, 431, 549, 687, 
851, 999, 1173, 1295, 1407, 1563 
87, 213, 325, 443, 561, 699, 
863, 1011, 1185, 1307, 1419, 1575 
Sales, accounts receivable, and 
collections 94, 220, 332, 450, 568, 706, 
870, 1018, 1192, 1314, 1426, 1582 
Sales and stocks: 


By Federal Reserve districts 85, 211, 323, 441, 
559, 697, 861, 1009, 1183, 1305, 1417, 1573 

By major departments. . 86, 212, 324, 442, 560, 698, 
862, 1010, 1184, 1306, 1418, 1574 


Sales, stocks, and outstanding orders. . 87, 213, 325, 443; 
561, 699, 863, 1011, 1185, 1307, 1419, 15% 


Index of value of 
Weekly index of 


its: 
Adjusted, of all banks and currency outside 
banks 54, 180, 292, 410, 5246, 566, 
830, 978, 1152, 1274, 1388, 1544 
All banks in United States, by classes. .55, 181, 293, 411, 
527, 667, 831, 979, 1153, 1275, 1389, 1545 
All banks in United States and ue, » 
States ..530 
Cash collateral accounts, for purposes of reserve 
requirements on: See 
Distribution by counties and standard metropolitan 
areas, pamphlet available sores ee 
Federal Reserve Banks: 
All banks combined... .46, 172, 284, 402, 518, 658, 
822, 970, 1144, 1266, 1383, 1539 
Each bank .. 48, 174, 286, 404, 520, 660, 
824, 972, 1146, 1268, 1384, 1540 
Foreign: 
Federal Reserve Banks. . 48, 174, 286, 404, 520, 660, 
824, 972, 1146, 1268, 1384, 1540 
Insured commercial banks, by 
classes 59, 185, 297, 415, 533, 671, 
835, 983, 1157, 1279, 1393, 1549 
Government: 
Federal Reserve Banks, each bank 48, 174, 286, 
404, 520, 660, 824, 972, 1146, 1268, 1384, 1540 
Insured commercial banks .. 59, 185, 297, 415, 533, 
671, 835, 983, 1157, 1279, 1393, 1549 
Weekly reporting member banks: 
By Federal Reserve districts . 63, 189, 301, 419, 
537, 675, 839, 987, 1161, 1283 
New York City and outside . 61, 187, 299, 417, 
535, 673, 837, 985, 1159, 1281, 1395, 1551 
Insured commercial banks. . 59, 185, 297, 415, 533, 671, 
835, 983, 1157, 1279, 1393, 1549 
Interest on, six months equals 180 days............273 
Member banks: 
Classes of banks. ....51, 177, 289, 407, 523, 663, 
827, 975, 1149, 1271, 1385, 1541 
Country, in large and small 
centers 51, 177, 289, 407, 523, 663, 
827, 975, 1149, 1271 
Presentation of saving accounts passbooks ..19 
Transfers of time deposits... . 19 
Mutual savings banks. . 57, 183, 295, 413, 529, 669, 833, 
981, 1155, 1277, 1391, 1547 
..57, 183, 295, 413, 529, 669, 833, 
981, 1155, 1277, 1391, 1547 


Nationa! banks 
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Pages 


Deposits—Continued. 
Nonmember banks: 
i "Bee re 


42, 168, 280, 398, 514, 654, 818, 
966, 1140, 1262, 1378, 1534 
57, 183, 295, 413, 529, 669, 
833, 981, 1155, 1277, 1391, 1547 
In Federal Reserve Banks 43, 169, 281, 399, 515, 
655, 819, 967, 1141, 1263, 1379, 1535 
Ownership of demand 505 
Postal savings: 
Consolidated condition statement 54, 180, 292, 
410, 526, 666, 830, 978, 1152, 1274, 1388, 1544 
Depositors’ balances and assets 53, 179, 291, 409, 
525, 665, 829, 977, 1151, 1273, 1386, 1542 
44, 170, 282, 400, 516, 656, 820, 
968, 1142, 1264, 1380, 1536 


Commercial banks 


Rates on 


Savings: 
Interest rate on 44, 170, 282, 400, 516, 656, 
820, 968, 1142, 1264, 1380, 1536 
Place in defense economy 1056 

States and political subdivisions: 

Insured commercial banks 59, 185, 297, 415, 533. 
671, 835, 983, 1157, 1279, 1393, 1549 
Suspended banks 51 
Time, maximum rates on 44, 170, 282, 400, 516, 656, 
820, 968, 1142, 1264, 1380, 1536 


Treasury : 


Chart 42, 168, 280, 398, 514, 654, 818. 


966, 1140, 1262, 1378, 1534 
With Federal Reserve Banks. 43, 169, 281, 399, 515, 
655, 819, 967, 1141, 1263, 1379, 1535 
53, 179, 291, 409, 525, 665, 829. 
977, 1151, 1273, 1386, 1542 
Turnover of demand 741 
Weekly reporting member banks: 
By Federal Reserve districts 63, 189, 301, 419. 
537, 675, 839, 987, 1161, 1283 
New York City and outside .61, 187, 299, 417, 535. 
673, 837, 985, 1159, 1281, 1395, 1551 


Turnover 
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Directors, Federal Reserve Banks—Continued. 
Sharples, Philip T., resignation as Class C director 










at Philadelphia...................... 961 
Stevens, Ames, appointed Deputy Chairman 

ge ee es eee Oe 37 
Virden, John C., appointed Class C director and 

Deputy Chairman at Cleveland........... 37 





Zimmerman, George H., elected Class B at Dallas _ 510 
Directors, Federal Reserve Branch Banks: 
















Allen, J. D., resignation at Denver 35, 163 
Appointments GE skeet 36 
Day, William M., appointed at Detroit 35 
Denecke, W. A., resignation at Helena. 35 
Handy, Ramon B., appointed at Denver 163 
Hannah, John A., appointed at Detroit 38 
List of 135 
Lohnes, Granville R., appointed at Cincinnati 38 
McBride, Pierre B., appointed at Louisville 35 
Milburn, G. R.., appointed at Helena ..... 35 
Morris, Ben R., resignation at Detroit 35 
Roemer, H. A., Jr., appointed at Pittsburgh 38 
Strauss, Samuel B., appointed at Little Rock 38 
Sundquist, Ralph R., appointed at Seattle 38 
Tait, Robert C., appointed at Buffalo 38 
Directory: 





i20, 248, 358, 476, 608, 732. 

896, 1048, 1220, 1342, 1448, 1604 

Federal Advisory Council 120, 248, 358, 476, 608, 

732, 896, 1048, 1220, 1342, 1448, 1604 

Federal Open Market Committee 120, 248, 358, 476. 

608, 732, 896, 1048, 1220, 1342, 1448, 1604 

Federal Reserve Banks and branches 121, 249, 359, 477, 

609, 733, 897, 1049, 1221, 1343, 1449, 1605 

Disaster credits, amendment to Regulation W 509 
Discount rates: 

Federal Reserve Banks 





Board of Governors 









45, 171, 283, 401, 517, 657, 
821, 969, 1143, 1265, 1381, 1537 
115, 243, 353, 471, 603, 727, 
891, 1043, 1215, 1337, 1443, 1599 
Discounts and advances: (See Bills discounted by Fed- 
eral Reserve Banks) 





Foreign central banks 









Appointments for 1951 35 
Cochran, W. D., Mmneapolis, death of 1530 
List of 121, 249, 359, 477, 609, 733, 897. 
1049, 1221, 1343, 1449, 1605 
Mehornay, Robert L., Kansas City, death of 1368 
Stevens, Ames, appointed at Boston 37 
Virden, John C., appointed at Cleveland 37 
Directors, Federal Reserve Banks: 

Brown, Lewis H., Class B at New York, death of 276 
Chairmen: (See Chairmen, Federal Reserve Banks) 
Class C, appointments for 1951 36 
Classes of 134 
Cochran, W. D., Class C at Minneapolis, death of . 1530 
Compton, Karl » appointed Class C at Boston 163 
Francis, Clarence, ‘elected Class B at New York 510 
Hodgkinson, Harold D., designated Chairman and 

Federal Reserve Agent at Boston 37 
Kennedy, W. S., elected Class A at Kansas City 1257 
Limbocker, M. A., Class A at Kansas City, 

death of 1257 
List of.... 134 
Mehornay, Robert L., Class C at Kansas City, 

death of 1368 
Meinel, William J. appointed Class C 

at Philadelphia. 961, 1530 
Milam, J. R., Class B at Dallas, death of .. 163, 510 
Oakes, Charles E., elected Class B at Philadelphia. . 1530 
Quay, A. H., Class A at Minneapolis, death of 1368 
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Dividends: 
All member banks by classes: 

1950 578 
First half of 1951 1321 
Corporate 69, 195, 307, 425, 543, 681, 845. 
993, 1167, 1289, 1401, 1557 
Federal Reserve Banks 226 

Insured commercial banks in United States and 
possessions 585 


Manufacturing corporations 69, 195, 307, 425, ko M. 
681, 845, 993, 1167, 1289, 1401, 


Member banks: 


By classes 574 
1950 .. 501 
First half. of 1951 1256 


Public utility corporations 69, 195, 307, 425, 543, 
681, 845, 993, 1167, 1289, 1401, 1557 


Dominican Republic: 


Condition of central bank. . 112, 240, 350, 468, 600. 
724, 888, 1040, 1212, 1334, 1440, 1596 


Earnings: 


69, 195, 307, 425, 543, 681, 845, 

993, 1167, 1289, 1401, 1557 

81, 207, 319, 437, 555, 693, 

857, 1005, 1179, 1301, 1413, 1569 
Insured commercial banks in the United States and 

OOS Gees Sekine Jee88.- 585 


Corporations 


Factory employees. . 
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Earnings—Continued. 
Member banks: 
1950 . ; 
First half of 1951 
Ratios of all member banks 
(See also Earnings and expenses) 
Earnings and dividends: 
Public utility corporations 69, 195, 307, 425, 543, 
681, 845, 993, 1167, 1289, 1401, 1557 
Earnings and expenses: 
All member banks, by classes 574 
Federal Reserve Banks: 
1950 226 
Member banks: 
1950 .. 501, 574 
First half of 1951... 1256, 1321 
Eccles, Marriner S., resignation as member of Board 
of Governors 814 
Ecuador: 
Central bank of: 
Condition 


501, 574 
1256, 1321 
$81, 582 


112, 240, 350, 468, 600, 724, 888, 
1040, 1212, 1334, 1440, 1596 
115, 243, 353, 471, 603, 727. 

891, 1043, 1215, 1337, 1443, 1599 
596, 720, 884, 1036, 1208. 
1330, 1436, 1592 


Discount rate 
Gold reserves 


Egypt: 
National bank of: 
Condition 112, 240, 350, 468, 600, 724, 888, 
1040, 1212, 1334, 1440, 1596 
108, 236, 346, 464, 596, 720, 


884, 1036, 1208, 1330, 1436, 1592 


Gold reserves 


F! Salvador: 

Central reserve bank of: 
Condition 113, 241, 351, 469, 601, 725 
889, 1041, 1213, 1335, 1441, 1597 
115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 
596, 720, 884, 1036, 1208, 
1330, 1436, 1592 

Employees, Government, number of Federal, State and 
local 82, 208, 320, 438, 556, 694, 858. 
1006, 1180, 1302, 1414, 1570 


Discount rate 


Gold reserves 


Employment: 
Construction activity 902 
Factory employment: 

Business index 75, 201, 313, 431, 549, 687, 

851, 999, 1173, 1295, 1407, 1563 
80, 206, 318, 436, 554, 692, 

856, 1004, 1178, 1300, 1412, 1568 
82, 208, 320, 438, 556, 694, 858, 
1006, 1180, 1302, 1414, 1570 

Labor market developments ..617 

Manufacturing ..619 

National summary of business conditions. .39, 165, 277, 

395, 511, 650, 815, 962, 1137, 1259, 1531 

Nonagricultural: 

Business index 


By industries 


Labor force 


75, 201, 313, 431, 549, 687, 
851, 999, 1173, 1295, 1407, 1563 
Total in each classification. .... 82, 208, 320, 438, 
556, 694, 858, 1006, 1180, 1302, 1414, 1570 
Nonmanufacturing .. 621 
England: (See United Kingdom) 
Estonia: 
Discount rate of central bank ..115, 243, 353, 471, 603, 
727, 891, 1043, 1215, 1337, 1443, 1599 
Europe: 
International capital transactions. ...103, 231, 341, 459, 
591, 715, 879, 1031, 1203, 1325, 1431, 1587 


DecemBer 1951 


Executive Orders: 
10193, Providing for conduct of the mobilization 
effort of the Government 
10200, Establishing the Defense Production Admin- 
istration 
10223, Delegation of functions under Defense Pro- 
duction Act 
10281, Establishing Defense Materials Procurement 
Agency 
10296, Providing for performance of certain defense 
housing and community facilities 
Expenditures: 
Construction by State and local governments 1356 
Defense production 5 ie | Sates 127 
Federal budget . 126 
Military by Federal Gov ernment 127 
Nondefense functions _. 128 
Plant and equipment by business concerns 481 
Social security, welfare, and health 129 
Treasury 73, 199, 311, 429, 547, 685, 849, 
997, 1171, 1293, 1405, 1561 
(See also Earnings and expenses) 
Export-Import Bank: 
Loans by 


1374 


74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1562 

Exports: 

Merchandise 368 
United States, composition of 368 

Factory employment: (See Employment) 

Farm Credit Administration: 
Assets and liabilities 74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1562 

Farm products: 

Inventory on prices of 10 
Wholesale price indexes: 
Principal countries... 118, 246, 356, 474, 606, 730, 

894, 1046, 1218, 1340, 1446, 1602 

89, 215, 327, 445, 563, 701, 

865, 1013, 1187, 1309, 1421, 1577 

Farmers Home Administration: 

Loans by 74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1562 

Fauver, Clarke L., appointed Assistant Director of 
Division of Selective Credit Regulation 961 

Federal Advisory Council: 

Brown, Edward E., re-elected President 275 
Fleming, Robert V., re-elected Vice President 275 
Meetings: 
February 18-20 275 
May 13-15 510 
September 16-18 1078 
November 18-20 1368 
Members, list of 120, 248, 358, 476, 608, 732, 896, 
1048, 1120, 1342, 1448, 1604 
Prochnow, Herbert V., reappointed Secretary. . . 275 

Federal Deposit Insurance Corporation: 

Assets and liabilities............ .74, 200, 312, 430, 548, 
686, 850, 998, 1172, 1294, 1406, 1562 

Federal Farm Mortgage Corporation: 
by. .74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1562 


United States 


Federal Home Loan Banks: 
Loans by....._ .......74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1562 
Federal Housing Administration: 


Assets and liabilities... 74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1562 

Insured home mortgages held by banks and 
thers .. .83, 209, 321, 439, 557, 695, 859, 
1007, 1181, 1303, 1415, 1571 
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Federal Housing Administration—Continued. 


Loans insured by...... 83, 209, 321, 439, 557, 695, 859, 


1007, 1181, 1303, 1415, 1571 
Real estate credit terms under regulations of... .. . 1382 
Federal Intermediate Credit Banks: 
Loans by 
998, 1172, 1294, 1406, 1562 
Federal National Mortgage Association: 
Assets and liabilities ..74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1571 
Federal Open Market Committee: 


Meetings: 
January 31 and February 6, 7 and 8 163 
March 1, 2 and 8 Petiar 275 
ee ee pa Sees! 648 
October 4 karts tains . 1257 - 
I Mites. oc. . i. «iis bal @ aed .. 1368 


Members and officers, list 120, 248, 358, 476, 
732, 896, 1048, 1220, 1342, 1448, 1604 
Members elected by Federal Reserve Banks. ..... ..275 
Federal Reserve Bank notes: 
Circulation and outstanding 52, 178, 290, 408, 524, 
664, 828, 976, 1150, 1272, 1387, 1543 
Federal Reserve Bank of Atlanta: 
Staff: 
Bryan, Malcolm H., appointed President. . 394 
McLarin, W. S., Jr., retirement as President. ..276 
Federal Reserve Bank of Chicago: 
Staff: 
Heath, E. A., Assistant Cashier and Assistant 
Secretary, return to Bank from duty with 
Board eas ..961 
Federal Reserve Bank of Minneapolis: 
Staff: 
Sprecher, H. Franklin, Jr., appointed Assistant 
Director of Division of Personnel Adminis- 
tration of Board 814 
Federal Reserve Bank of New York: 
Staff: 
Phelan, Arthur, Vice President: 
Appointed Acting Director of Division of 
Selective Credit Regulation of Board... . .34 
Duties as Vice President reassumed ng ee 
Federal Reserve Bank of St. Louis: 
Staff: 
Attebery, O. M., appointed First Vice President. .34 
Davis, Chester C., resignation as President ..163 
Hitt, F. Guy, resignation as First Vice President. 34 
Johns, Delos C., appointment as President... . 163 
Federal Reserve Banks: 
Assets and liabilities of 46, 172, 284, 402, 518, 658, 
822, 970, 1144, 1266, 1383, 1539 
Branches: (See Branch banks, Federal Reserve 
System) 
Capital and surplus of each bank 49, 175, 287, 405, 
521, 661, 825, 973, 1147, 1269, 1384, 1540 
Chairmen: (See Chairmen) 
Condition statement, each bank.. 47, 173, 285, 403, 
519, 659, 823, 971, 1145, 1267, 1384, 1540 
Deputy Chairmen: (See Deputy Chairmen) 
Directors: (See Directors) 


Dividends » sie tind he 

Earnings and expenses, 1950 , 226 

First Vice Presidents, appointments for five- -year 
terms beginning March 1, 1951 275 


Government securities held by 72, 198, 310, 428, 546, 
684, 848, 996, 1170, 1292, 1404, 1560 

Officers ..121, 249, 359, 477, 609, 733, 897, 
1049, 1221, 1343, 1449, 1605 
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74, 200, 312, 430, 548, 686, 850, 


Pages 
Federal Reserve Banks—Continued. 
Presidents, appointments for five-year terms begin- 
SI I aks ck cae ccs wowebbeee. 275 


Federal Reserve Chart Book: 
Current statistics on bank credit, money rates, and 


a ey es eee .95, 221, 333, 451, 569, 707, 

871, 1019, 1193, 1315 

Historical Sue | cctepatuditas « «as ox ttn aed 510 
SS GER eat es ee Pe 163 
Federal Reserve districts, map of........ 124, 252, 362, 480 


612, 738, 900, 1052, 1224, 1346, 1452, 1610 
Federal Reserve notes: 
Circulation: 
All banks combined... . 46, 172, 284, 402, 518, 658, 
822, 970, 1144, 1266, 1383, 1539 
Each bank, condition statement ..... 48, 174, 286, 
404, 520, 660, 824, 972, 1146, 1268, 1384, 1540 
Each bank, Federal Reserve Agents’ 
accounts....... 50, 176, 288, 406, 522, 662, 826, 
974, 1148, 1270, 1384, 1540 
.50, 176, 288, 406, 522, 662, 
826, 974, 1148, 1270, 1384, 1540 
Federal Reserve Agents’ accounts: 
All Federal Reserve banks _. 1383, 1539 
Each bank. ... ..50, 176, 288, 406, 522, 602, 826. 
974, 1148, 1270, 1384, 1540 
Outstanding and in circulation 52, 178, 290, 408, 524. 
664, 828, 976, 1150, 1272, 1387, 1543 
Redemption fund: 
All banks combined. .46, 172, 284, 402, 518, 658, 822, 
— : 970, 1144, 1266, 1383, 1539 
Each bank ..... 47, 173, 285, 403, 519, 659, 823, 
971, 1145, 1267,.1384, 1540 


Collateral security for. . 


Federal Reserve System: 


Admission of State banks to membership .. .38, 163, 
276, 394, 961 
Map : 124, 252, 362, 480, 612, 738, 900, 


1052, 1224, 1346, 1452, 1610 
Fees: 
Guarantee and commitment under 
Regulation V . . .45, 171, 283, 401, 517, 657, 821, 
969, 1143, 1265, 1381, 1537 


Financing and sales of residential real estate .. 905 
Financing of large corporations in 1950 913 
Finland 
Bank of: 
Condition 113, 241, 351, 469, 601, 725, 889, 


1041, 1213, 1335, 1441, 1597 
115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 
Foreign exchange rates ... 1445, 1601 
First Vice Presidents of Federal Reserve Banks, appoint- 
ments for five-year terms beginning March 1, 1951... .275 
Fisher, Charles T., Jr., appointed Special Consultant to 


Discount rate... 


Board on financial and credit matters 34 
Fleming, Robert V., re-elected Vice President of Federal 

Advisory Council = 275 
Food: 


Retail prices, principal countries. 119, 247, 357, 475, 607, 
731, 895, 1047, 1219, 1341, 1447, 1603 
Wholesale prices: 

Principal countries... . 118, 246, 356, 474, 606, 730, 
894, 1046, 1218, 1340, 1446, 1602 
. .89, 215, 327, 445, 563, 701, 865, 

1013, 1187, 1309, 1421, 1577 


United States. . 


Foreign banks: 


Bank Deutscher Laender, annual report of ........ 942 
Bank for International Settlements, annual a 
rdadddliae -Uaah «stars Foteake csult ..1104 
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Foreign banks—Continued. 

Bank of Italy, annual report of... . dt 
Commercial banks, condition of... .116, 244, 354, 472, 
604, 728, 892, 1044, 1216, 1338, 1444, 1600 

Commonwealth Bank of saauteni annual report 

of 13 

Condition of central banks 110, 238, 348, 466, 598, 
722, 886, 1038, 1210, 1332, 1438, 1594 
Deposits held by member banks, by classes 59, 185, 
297, 415, 533, 671, 835, 983, 1157, 1279, 1393, 1549 

Deposits of weekly reporting member banks: 

By Federal Reserve districts ... 63, 189, 301, 419, 

537, 675, 839, 987, 1161, 1283 

New York City and outside 61, 187, 299, 417, 

535, 673, 837, 985, 1159, 1281, 1395, 1551 

Discount rates of central banks... 115, 243, 353, 471, 

603, 727, 891, 1043, 1215, 1337, 1443, 1599 

Gold reserves of central banks . .108, 236, 346, 464, 596, 

720, 884, 1036, 1208, 1330, 1436, 1592 

Netherlands Bank, annual report of 809 
Foreign deposits held by Federal Reserve Banks: 

All banks combined ...... 46, 172, 284, 402, 518, 658, 
822, 970, 1144, 1266, 1383, 1539 
48, 174, 286, 404, 520, 660, 824, 

972, 1146, 1268, 1384, 1540 
117, 245, 355, 473, 605, 729, 
893, 1045, 1217, 1339, 1445, 1601 


Each bank. . 
Foreign exchange rates 


France: 
Bank of: 
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970, 1144, 1266, 1383, 1539 
McBride, Pierre B., appointed director 
at Louisville — 35 
McCabe, Thomas B., resignation of, letter 
to President of United States and reply 
McLarin, W. S., Jr., retirement as President 
at Atlanta 
Meetings: 
Chairmen of Federal Reserve Banks: 
May 7-8 
December 3-4 
Federal Advisory Council: 
February 18-20 
May 13-15..... 
September 16-18 
November 18-20 
Federal Open Market Committee: 
January 31 and February 6, 7 and 8..., 
March 1, 2 and 8.. te 
SS : See 
October 4 
November 14.... 
National and Regional Committee: 
Members of voluntary credit restraint 
program .. 
Presidents of Federal Reserve Banks: 
March 7, 8 and 9.... 
May 16-18 s 
September 27-29 in St. Louis. 
October 4 in Washington 
Mehornay, Robert L., Class C director and 
Deputy Chairman at Kansas City, death of.. 
Meinel, William J., appointed Class C 
director at Philadelphia... . 
Member banks: 
All banks in United States and 
Possessions, by States 


394 


490 


DecemsBer 1951 


Pages 
Member banks—Continued. 
Branches 64, 190, 302, 420, 538, 676, 840, 
988, 1162, 1284, 1396, 1552 
Changes in number of banking offices 228, 1199 
Commercial and industrial loans, changes 
in, by industry and purpose 
Deposits and reserves of... .51, 177, 289, 407, 523. 663, 
827, 975, 1149, 1271, 1385, 1541 


First half of 1951..... 1256, 1321 
Loans and investments... 55, 181, 293, 411, 527, 667, 
831, 979, 1153, 1275, 1389, 1545 

Number of: 


55, 181, 293, 411, 527, 667, 831, 
979, 1153, 1275, 1389, 1545 
By districts and by States. .. .64, 190, 302, 420, 538, 
676, 840, 988, 1162, 1284, 1396, 1552- 
Operating ratios, 1950 
i 64, 190, 302, 420, 538, 676, 840, 
988, 1162, 1284, 1396, 1552 
.44, 170, 282, 400, 516, 656, 820, 
968, 1142, 1264, 1380, 1536 
Reserves, reserve bank credit, and 
related items....... 43, 169, 281, 399, 515, 655, 819, 
967, 1141, 1263, 1379, 1535 
Membership in Federal Reserve System, 
admission of State banks 38, 163, 276, 394, 961 
Merchandise: 
Exports and imports. . 


Reserve requirements... 


84, 210, 322, 440, 558, 696, 
860, 1008, 1182, 1304, 1416, 1572 
Mexico: 
Bank of: 
Condition 113, 241, 351, 469, 601, 725, 889, 
1041, 1213, 1335, 1441, 1597 
.. 115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 
108, 236, 346, 464, 596, 720, 
884, 1036, 1208, 1330, 1436, 1592 
Foreign exchange rates... .117, 245, 355, 473, 605, 729, 
893, 1045, 1217, 1339, 1445, 1601 
109, 237, 347, 465, 597, 721, 885, 
1037, 1209, 1331, 1437, 1593 
107, 235, 345, 463, 595, 719, 
883, 1035, 1207, 1329, 1435, 1591 
Milam, J. R., Class B director at Dallas, death of... .163, 510 
Milburn, G. R., appointed director at Helena 
Military reservations, officers of banks at 
Minerals: 
Industrial production, index of... .75, 201, 313, 431, 549, 
687, 851, 999, 1173, 1295, 1407, 1563 
Minimum down payments and maximum maturities under 
Regulation W . . .1382 
Monetary and credit developments -. 739 
Monetary and credit policies of Western Europe 
Money in circulation: . 
Adjustment for seasonal variation... .53, 179, 291, 409, 
525, 665, 829, 977, 1151, 1273 
.....52, 178, 290, 408, 524, 664, 
828, 976, 1150, 1272, 1387, 1543 
52, 178, 290, 408, 524, 664, 828, 976, 
1150, 1272, 1387, 1543 
42, 168, 280, 398, 514, 654, 818, 
966, 1140, 1262, 1378, 1534 
..43, 169, 281, 399, 515, 655, 
819, 967, 1141, 1263, 1379, 1535 


Discount rate. . 


Gold reserves. ... 


Gold movements 


Gold production 


By denominations 


By kinds... 
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Money rates: 
Business loans by banks 





66, 192, 304, 422, 540, 678. 

842, 990, 1164, 1286, 1398, 1554 
Current statistics for Federal Reserve Chart 

Book 95, 221, 333, 451, 569, 707, 871, 1019, 1193, 1315 

Foreign countries 115, 243, 353, 471, 603, 727, 891, 

1043, 1215, 1337, 1443, 1599 

National summary of business conditions 396, 816 

Open-market, New York City 66, 192, 304, 422, 540, 

678, 842, 990, 1164, 1286, 1398, 1554 












Money supply: 









Changes in 739 
Major factors affecting 740 
National summary of business conditions 1532 
Morrill, Chester, retirement as Special Adviser to Board 34 
Mortgages: 
Insured Federal Housing Administration mortgages 
held 83, 209, 321, 439, 557, 695, 859, 






1007, 1181, 1303, 1415, 1571 
Murff, G. R., appointed Assistant Secretary of Board 275 
Mutual savings banks: 

Branches, number of 586 
Changes in number of banking offices 228, 1199 
Deposits 57, 183, 295, 413, 529, 669, 833, 
981, 1155, 1277, 1391, 1547 

Formation of Regional Voluntary Credit Restraint 
Committees for 758 
Government securities held by. .72, 198, 310, 428, 546, 
684, 848, 996, 1170, 1292, 1404, 1560 
Insured home loans held 83, 209, 321, 439, 557, 695, 
859, 1007, 1181, 1303, 1415, 1571 
57, 183, 295, 413, 529, 669, 
833, 981, 1155, 1277, 1391, 1547 














Loans and investments 







National Advisory Council, report of 1257 
National Analysts, Inc., survey of house purchases 
conducted by 777, 796 





National bank notes, outstanding .52, 178, 290, 408, 524, 
664, 828, 976, 1150, 1272, 1387, 1543 






National banks: 
Branches, number of 586 
Changes in number of banking offices 228, 1199 














Deposits 56, 183, 295, 413, 529, 669, 833, 

981, 1155, 1277, 1391, 1547 

Earnings by size of bank, 1950 579 
Loan limitations, in connection with V-loan 

program 391 

Number of 57, 183, 295, 413, 529, 669, 833, 

981, 1155, 1277, 1391, 1547 

Suspensions 51 

National Fraternal Congress of America joins Voluntary 
Credit Restraint Program : 1242 






National summary of business conditions 39, 164, 277, 395. 
$11, 650, 815, 962, 1137, 1258, 1375, 1531 







Netherlands: 
Annual report of Bank 809 
Bank of: 
Condition 113, 241, 351, 469, 601, 725, 889, 






1041, 1213, 1335, 1441, 1597 
115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 
108, 236, 346, 464, 596, 720, 884, 
1036, 1208, 1330, 1436, 1592 

119, 247, 357, 475, 607, 731, 895, 
1047, 1219, 1341, 1447, 1603 

117, 245, 355, 473, 605, 729, 

893, 1045, 1217, 1339, 1445, 1601 
109, 237, 347, 465, 597, 721, 
885, 1037, 1209, 1331, 1437, 1593 
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Gold reserves 






Cost of living 






Foreign exchange rates 





Gold movements 
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Netherlands—Continued. 

International capital transactions 103, 231, 341, 459, 
591, 715, 879, 1031, 1203, 1325, 1430, 1586 
Monetary policies in postwar period 1559 
Open-market rates .115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 

Retail food prices 


119, 247, 357, 475, 607, 731, 895, 
1047, 1219, 1341, 1447, 1603 
Security prices, index numbers. .119, 247, 357, 475, 607, 
731, 895, 1047, 1219, 1341, 1447, 1603 
Wholesale prices 118, 246, 356, 474, 606, 730, 894, 
1046, 1218, 1340, 1446, 1602 
New York Stock Exchange: 

Customers’ debit balances, money borrowed and 
related items 65, 191, 303, 421, 539, 677, 841, 
989, 1163, 1285, 1397, 1553 


67, 193, 305, 423, 541, 679, 843. 


Volume of trading on 
991, 1165, 1287, 1399, 1555 


New Zealand: 
Foreign exchange rates. 117, 245, 355, 473, 605, 729, 893, 
1045, 1217, 1339, 1445, 1601 
Reserve Bank of: 
Condition 113, 241, 351, 469, 601, 725, 889, 
1041, 1213, 1335, 1441, 1597 
115, 243, 353, 471, 603, 727, 891. 
1043, 1215, 1337, 1443, 1599 
108, 236, 346, 464, 596, 720, 884. 
1036, 1208, 1330, 1436, 1592 
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Gold reserves 


Nicaragua: 
Gold imports to United States 109, 237, 347, 465 
Gold production 107, 235, 345, 463, 595, 719, 883. 
1035, 1207, 1329, 1435, 1591 


Nonmember banks: 


Branches 64, 190, 302, 420, 538, 676, 840, 


988, 1162, 1284, 1396, 1552 
Branches in operation, Dec. 31, 


1950, by States. . 586 
Changes in number of banking offices 228, 1199 
Deposits: 

Chart 42, 168, 280, 398, 514, 654, 818. 


966, 1140, 1262, 1378, 1534 
57, 183, 295, 413, 529, 669 
833, 981, 1155, 1277, 1391, 1547 
Held by Federal Reserve Banks 43, 169, 281, 
399, 515, 655, 819, 967, 1141, 1263, 1379, 1535 

Earnings of insured commercial banks in the 
United States and Possessions 585 
Loans and investments 57, 183, 295, 413, 529, 
669, 833, 981, 1155, 1277, 1391, 1547 


Classified and total 


Number of: 
Commercial banks 57, 183, 295, 413, 529, 669, 

833, 981, 1155, 1277, 1391, 1547 

Offices in United States 64, 190, 302, 420, 538, 


676, 840, 988, 1162, 1284, 1396, 1552 


Par list 64, 190, 302, 420, 538, 676, 840 
988, 1162, 1284, 1396, 1552 
Suspensions 51 
Norway: 
Bank of: 
Condition 113, 241, 351, 469, 601, 725, 889. 


1041, 1213, 1335, 1441, 1597 

Discount rate 115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 
Gold reserves 
1036, 1208, 1330, 1436, 1592 

Foreign exchange rates 
893, 1045, 1217, 1339, 1445, 1601 
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117, 245, 355, 473, 605, 729. 


FeperaAL Reserve BuLLETIN 






Or 
Ov 
Ov 


Par 
Pay 


Par 


Decr 


INDEX TO VOLUME 37 


Pages 
Noyes, Guy E: 
Appointed Assistant Director of the Division 
of Selective Credit Regulation. ... ; 34 
Appointed Director of Division of Selective 
Credit Regulation ' 275 
Oakes, Charles E., elected Class B director 
at Philadelphia _. 
Obligations of Government, direct and 
guaranteed maturities 71, 197, 309, 427, 545, 683, 847, 
995, 1169, 1291, 1403, 1559 


1530 


Office of Defense Mobilization: 
Executive Order establishing. .. . 16 
Letter on postponement of State and 
local government borrowing 
Open end investment companies, ruling 
under Sec. 32 of Banking Act of 1933 645 
Open-market paper, insured commercial 
banks 58, 184, 296, 414, 532, 670, 834, 
982, 1156, 1278, 1392, 1548 
Open-market rates: 
Foreign countries 115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 
66, 192, 304, 422, 540, 678, 842, 
990, 1164, 1286, 1398, 1554 
Operating ratios of member banks, 1950 1025 
Ownership of demand deposits 505 
Ownership of Government securities. 72, 198, 310, 428, 546, 
684, 848, 996, 1170, 1292, 1404, 1560 
Pakistan, State Bank of: 
Condition 


New York City 


114, 242, 352, 470, 602, 726, 890, 
1042, 1214, 1336, 1442, 1598 
Gold reserves 596, 720, 884, 1036, 1208, 1330, 

1436, 1592 

Pamphlets: (See Publications) 

Paper currency, circulation 52, 178, 290, 408, 524, 664, 

828, 967, 1150, 1272, 1387, 1543 

Par list: 
Number Oo 

by St: 


f banks by districts and 
64, 190, 302, 420, 538, 676, 840, 
988, 1162, 1284, 1396, 1552 
Paraguay: 
Condition of central bank. .114, 242, 352, 470, 602, 726, 
890, 1042, 1214, 1336, 1442, 1598 
Payments: 
United States balance of 364 
Payrolls, factory: 
Business index of 75, 201, 313, 431, 549, 687. 
851, 999, 1173, 1295, 1407, 1563 
91, 217, 329, 447, 565, 703, 867. 
1015, 1189, 1311, 1423, 1579 


Personal income 


Peru: 
Central Reserve Bank of: 
Condition 114, 242, 352, 470, 602, 726, 
890, 1042, 1214, 1336, 1442, 1598 
115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 
108, 236, 346, 464, 596, 720, 884. 
1036, 1208, 1330, 1436, 1592 


Discount rate 
Gold reserves 


Phelan, Arthur: 
Appointed Acting Director of the Division of 
Selective Credit Regulation. . 34 
Duties as Vice President of Federal Reserve Bank 
of New York reassumed 275 
Philippine Republic: 
Central Bank of the Philippines: 
Condition 
1042, 1214, 1336, 1442, 1598 
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Philippine Republic—Continued. 
Foreign exchange rates. .117, 245, 355, 473, 605, 729, 893, 
1045, 1217, 1339, 1445, 1601 
Gold movements e 109, 237, 347, 465 
Portugal: 
Bank of: 
Condition 114, 242, 352, 470, 602, 726, 890, 
1042, 1214, 1336, 1442, 1598 
115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 
108, 236, 346, 464, 596, 720, 884, 
1036, 1208, 1330, 1436, 1592 
117, 245, 355, 473, 605, 729, 893, 
1045, 1217, 1339, 1445, 1601 
Gold purchases by United States from. . .597, 721, 885, 
1037, 1209, 1331, 1437, 1593 
Postal money orders, collection procedure 806 
Postal savings deposits: 
Depositors’ balances and assets . 53, 179, 291, 409, 525, 
665, 829, 977, 1151, 1273, 1386, 1542 
Insured commercial banks. . 59, 185, 297, 415, 533, 671, 
835, 983, 1157, 1279, 1393, 1549 
44, 170, 282, 400, 516, 656, 820, 
968, 1142, 1264, 1380, 1536 
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By Federal Reserve districts 63, 189, 301, 419, 537, 
675, 839, 987, 1161, 1283 
New York City and outside. 61, 187, 299, 417, 535, 
673, 837, 985, 1159, 1281, 1395, 1551 
President of the United States: 
Eccles, M. S., letters to and from, on 
resignation as Governor 814 
McCabe, Thomas B., reply to letter of resignation 
as member and Chairman of Board of Governors 393 
Presidents of Federal Reserve Banks: 
Appointments for terms beginning March 1, 1951 . 275 
List of ..121, 249, 359, 477, 609, 733, 897, 
1049, 1221, 1343, 1449, 1605 
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Meetings: 

March 7, 8 and 9 275 

May 16-18 648 

September 28 and 29 in St. Louis 1257 

October 4 in Washington 1257 
Press statements: 

Debt management and monetary policies, joint an- 
nouncement of Treasury and Federal Reserve 
System 267 

Digest of opinions rendered by regional committees 
on cases referred by lending institutions 1362 

Margin requirements, increase in 13 

Real estate credit, revised restrictions on 13 

Regulation of real estate credit on nonresidential 
construction 

Reserve requirements, increase in 

Treasury Department: 

New series of long-term nonmarketable 
Treasury Bonds 
Supplementary information regarding new 
series of long-term bonds 
Voluntary restraint program of American 
Bankers Association 
Prices: 

Advances in 

Finished goods 11 

Industrial materials 9 

Retail food 119, 247, 357, 475, 607, 731, 895, 

1047, 1219, 1341, 1447, 1603 
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Prices—Continued. 

Securities in principal countries 

607, 731, 895, 1047, 1219, 1341, 1447, 1603 

Situation at beginning of year 1 

Supplies of building materials 904 

Wholesale commodity: 
Business index 


119, 247, 357, 475, 


75, 201, 313, 431, 549, 687, 851, 
999, 1173, 1295, 1407, 1563 
By groups of commodities 89, 215, 327, 445, 
563, 701, 865, 1013, 1187, 1309, 1421, 1577 
Wholesale commodity: 
index of 118, 246, 356, 474, 606, 730, 894, 
1046, 1218, 1340, 1446, 1602 
Prochnow, Herbert V., reappointed Secretary of Fed- 
eral Advisory Council 275 
Profits of large corporations 69, 195, 307, 425, 543, 681, 
845, 993, 1167, 1289, 1401, 1557 
Public debt: 
Volume and kind c securities 71, 197, 309, 427, 545, 
683, 847, 995, 1169, 1291, 1403, 1559 
(See also Government securities) 
Public Housing Administration: 
Loans by 74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1562 


Public utility corporations: 
Earnings and dividends of 49, 195, 307, 425, 543, 681, 
845, 993, 1167, 1289, 1401, 1557 
Publications: 
Annual report of Board of Governors 648 
Board of Governors, list 122, 250, 360, 478, 610, 734, 
898, 1050, 1222, 1344, 1450, 1606 
Distribution of bank deposits by counties 


and standard metropolitan areas 961 
Federal Reserve charts on bank credit, money 
rates, and business, revision of 163 


Historical supplement to monthly chart book 
on bank credit, money rates, and business, 
revised edition. .... 510 

United States Government organization manual... 1136 

Quay, A. H., Class A director at Minneapolis, 


death of 1368 
Railroads: 
Revenues, expenses and income of 
° eae 84, 210, 322, 440, 558, 696, 860, 
1008, 1182, 1304, 1416, 1572 
Rates: 


Acceptances, bankers’ buying 45, 171, 283, 401, 517, 
657, 821, 969, 1143, 1265, 1381, 1537 
Business loans by banks 66, 192, 304, 422, 540, 678 
842, 990, 1164, 1286, 1398, 1554 

Discount: 


Central banks 115, 243, 353, 471, 603, 727, 891, 


1043, 1215, 1337, 1443, 1599 

Federal Reserve Banks 45, 171, 283, 401, 517, 657, 
821, 969, 1143, 1265, 1381, 1537 
117, 245, 355, 473, 605, 729, 893, 
1045, 1217, 1339, 1445, 1601 
Industrial loans and commitments 45, 171, 283, 401, 
517, 657, 821, 969, 1143, 1265, 1381, 1537 

Money, current statistics for 
Federal Reserve chart book 


Foreign exchange 


95, 221, 333, 451, 569, 
707, 871, 1019, 1193, 1315 
Open-market in certain foreign 

countries. . 115, 243, 353, 471, 603, 727, 891, 
1043, 1215, 1337, 1443, 1599 

Open-market in New York City 66, 192, 304, 422, 
540, 678, 842, 990, 1164, 1286, 1398, 1554 
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Rates—Continued. 
Postal savings deposits. .... .44, 170, 282, 400, 516, 656, 
820, 968, 1142, 1264, 1380, 1536 
Regulation V loans, guarantee 
fees and rates........45, 171, 283, 401, 517, 657, 821, 
969, 1143, 1265, 1381, 1537 
Time deposits, maximum interest on 44, 170, 282, 
400, 516, 656, 820, 968, 1142, 1264, 1380, 1536 
Ratios of all member banks: 
By classes. . 
By Federal Reserve districts. . . . ed eR ecttinn 582 
Real estate, loans on: 
All banks in United States and 
SI Te sk win ince via bx wie ates 530 
Insured commercial banks . 58, 184, 296, 414, 532, 670, 
834, 982, 1156, 1278, 1392, 1548 
Weekly reporting member banks: 
By Federal Reserve districts. .62, 188, 300, 418, 536, 
674, 838, 986, 1160, 1282 
New York City and outside 60, 186, 298, 416, 
534, 672, 836, 984, 1158, 1280, 1394, 1550 
Real estate credit: 
Actual date credit is extended 
Amendments to Regulation X 


977 
22, 131, 149, 271, 
389, 390, 509, 1132, 1529 


Amortization provisions under Regulation X.... 72 
Appraisal value of lot and residence ... ke ee 
Appraised value of improved real property 272 
Bulletin No. 4 of National Voluntary Credit 

Restraint Committee, revised 1241 
Casualty exemption for tenants , be dae 
Church unit extending credits Mie’ 647 
Commodity Credit Corporation loans Sa 


Defense construction area designations: 
(See Defense housing areas) 
Determination of value of residential property 813 


Dining cars as nonresidential structures 959 
House purchases in the five months 

following introduction of regulation... Ms 
Interstate trucking companies as public utilities... .273 
Loan values computed on family unit basis 33 
Maximum maturity under Regulation X : 161 
Medical centers and clinics A 4 + na ile 
Mortgage, discussion of ae oe : 1353 
Newspaper printing plant .. .509 


Participating share in cooperative development 390 
Privately owned public warehouse not a 


public utility....... 647 
Radio and television broadcasting companies 

not public utilities... ; 273 
Real estate brokers 162 
Regulation on nonresidential construction, 

amendments to Regulation X 132 
Residential, review of controls 901 
Residential credit restrictions in 

critical defense housing areas ' 1374 
Revised restrictions on ee 
Short-term construction credits .. 647 
Terms under Regulation X and regulations 

of FHA and VA... .. 1382 
Unavoidable delay in credit extension cae ae 
Warehouses and office buildings used 

in processing goods : | Coe 


(See also Regulations, Board of Governors, xX) 
Receipts of Treasury, summary of 


operations 73, 199, 311, 429, 547, 685, 849, 


997, 1171, 1293, 1405, 1561 
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Reconstruction Finance Corporation: 
Assets and liabilities........74, 200, 312, 430, 548, 686, 
850, 998, 1172, 1294, 1406, 1562 
Authority to make loans to business 
enterprises revised by Executive Order..........1129 
Loans by...... 74, 200, 312, 430, 548, 686, 850, 
998, 1172, 1294, 1406, 1562 
Registrants under Regulation W, 
credit and sales reported by ae Se 
Registration statements under Regulation W.... 1252 
Regulations, Board of Governors: 
A, Discounts for and advances to member 
banks by Federal Reserve Banks: 
Amendment 
D, Reserves of member banks: 
Classification of reserve cities... 
Increase in reserve requirements 
F, Trust powers of national banks: 
Amendment increasing amount of 
investment in a common trust fund 
Transfer to common trust funds 
of United States bonds 
Valuation of nonmarketable 
United States bonds 
Q, Payment of interest on deposits: 
Six months equals 180 days..... 
T, Extension and maintenance of credit by 
brokers, dealers, and members of national 
security exchanges: 
Amendment No. 11 ei 1133 
Amendment to supplement increasing 
margin requirements .... 13, 22 
U, Loans by banks for the purpose of purchasing 
or carrying stocks registered on a national 
securities exchange: 
Increase in margin requirements 
\V, Loan guarantees for defense production: 
Amendment to form of guarantee agreement 20, 149 
Loans guaranteed under 177, 289, 407, 523, 663, 
827, 975, 1149, 1271, 1385, 1541 
W, Consumer credit: 
Air conditioners wi 510 
Amendment No. a 269 
Amendment No. em 509 
Amendment No. 958 
Automobile appraisal guides. ... 148, 269, 392, 646 
Bona fide trade-ins 1134 
Cooking stoves and ranges 813 
Credit and sales reported by registrants 1244 
Credits over $2,500 or $5,000 646 
Disaster credit exemptions 21 
Evaporative air coolers 270 
Exclusion of self-labor 21 
Free merchandise and rebates 813 
Instalment credit terms before and during 
regulation 800 
Instructions for lenders and sellers 1253 
Investigations and injunctions. 148 
Leasing arrangements 270 
Minimum down payments and maximum 
maturities under 1382 
Over-allowances on trade-ins 21 
Pre-effective date “balloon” notes or payments .646 
Refund of finance charges at time of add-on 
sale x Ee ee 
Registrants, number of aes * on << wn 
Rental transactions a 20 
Restraint as an anti- inflationary measure 748 
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Regulations, Board of Governors—Continued. 
W. Consumer credit—Continued. 
Suction cleaner attachments 
Violations: 
A. Harris Motor Sales, Pittsburgh, 
injunction under 
Atlas Furniture Company, Detroit, 
Michigan, injunction against 
Atlas Sew-Vac Stores, Inc., Houston, 
Texas, injunction against 
Atlas T-V Stores, Inc., Houston, 
Texas, injunction against 
Bogda Motor Company, Inc., Indian- 
apolis, injunction against 
Clement B. DeRose, dba Genessee 
Construction Company, South Bend, 
Indiana, fine imposed 
Duke Randall Motors, Inc., San Pedro, 
California, injunction against 
Fifth Ave. Motors, Inc., Columbus, 
Ohio, investigation ordered 
Herb Black, dba Television Service 
Center, Cincinnati, Ohio, suspension 
of license 
Lange Television Sales, criminal 
information filed 
Marvin A. Smith Company, Dallas, 
injunction against 
Master Tire and Supply Company, 
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